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REVIEW OF THE MONTH. 


Economic conditions in Europe at the present 
time, and particularly the degree of economic 
revival that has occurred, are 
matters upon which there 
great diversity of opinion. 
Lack of agreement among observers comes 
partly from the fact that conditions differ 
widely in various parts of Europe. Closely 
as the several nations of the Old World are 
related in certain respects, nevertheless there 
are to-day, economically speaking, several 
Europes rather than a single well-knit eco- 
nomic unit. Further cause for conflicting 
interpretations arises from the varying im- 
portance attached by observers to different 
aspects of the present situation. Conclu- 
sions based on figures showing productive 
output and employment usually have a more 
hopeful tone than those drawn from a study 
of inflated currencies and fluctuating ex- 
changes. The fact is that neither industrial 
nor financial statistics taken alone, nor even 
a combination of the two, can measure the 
economic well-being of European countries. 
To be able to appraise clearly the degree of 
prosperity enjoyed by a country, it is neces- 
sary to have information, not only in regard 
to the productive output of its industries, but 
also in regard to the distribution of that 
output. The evil effects of disordered cur- 
rency systems upon distribution and upon the 
processes of capital accumulation have been 
generally underestimated, more attention being 
given to statistics of output of leading industries 
than to the effect on consumption and saving. 
On the other hand, too exclusive insistence 
upon the distributive disorders caused by 
inflated currencies leads to an underestimate 
of the economic achievements that are possible 
in spite of such handicaps. 


Industrial situ- 


ey is 
ation in Europe. 
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| The of this review is to survey 
‘fundamental economic conditions now exist- 
ing in various European countries. Atten- 
tion will be confined chiefly to Great Britain, 
France, and Germany, and the topics to be 
treated will center around- the industrial 
situation, the object being, first, to set forth 
in quantitative terms, so far as possible, the 
condition of industry as indicated by prices, 
production, and foreign trade; and, second, 
to discuss certain banking and currency prob- 


purpose 





lems as they affect European business and 
industry. 

Under all circumstances, price movements 
are intimately connected with business activity, 
but they have never been more 
controlling than the 
period following the armistice, 


Prices since 


ae during 
the armistice. 


when the upward and downward movements 
have been exaggerated by currency disorders 





of an extreme sort. Before the war price levels 
in various countries followed a fairly uniform 
course and the markets of Europe were bound 
'to one another and to world markets by the 
flow of commodities, credit, and gold, but 
under present currency conditions prices move 
in diverse directions and furnish no common 
basis for international trade. The influence 
exercised by these price movements has been 
so important that a brief review of them may 
be taken as a starting point for a wider survey 
of economic conditions. In Great Britain the 
movement of prices has been somewhat similar 
'to that of American prices. After the peak 
| was reached in both countries in the middle of 
| 1920, a period of business liquidation, accom- 
| panied by rapidly falling prices, set in, which 
|in the United States continued for about a 
| year and in Great Britain until the end of 1921. 
Since the beginning of 1922 British prices have 
been comparatively steady, with a slight tend- 





| 
| 
| 
| 
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ency to decline, while prices in the United 
States have advanced over 10 per cent. 
French prices, after reaching a much higher 
level than either British or American prices, 
also fell sharply in the latter half of 1920, and 
in the middle of 1921 became fairly stable at, 
or a little below, 300 (1913 = 100), a level which 
has been maintained with only minor fluctua- 
tions. Prices in Italy, where currency ex- 
pansion in 1920 was greater than in France, 
rose higher than French prices, and _ since 
reaching their peak at about 675 have declined 
comparatively little, fluctuating between 500 
and 600 per cent of their pre-war level. 

In Germany the mark has depreciated 
almost continuously since the armistice, and 
prices have advanced almost without interrup- 
tion. It is true that between February, 1920, 
and May, 1921, the German price level actually 
fell somewhat, but since that time the index 
numbers for each successive month have shown 
increases. Since June, 1922, the rate of in- 
crease has been extraordinarily rapid, prices on 
more than one occasion doubling in the space 
of a single month. 


WHOLESALE Price LrevELsS IN UNITED STATES AND 
PRINCIPAL EUROPEAN COUNTRIES. 
[1913= 100.] 
| Federal Reserve Board index 
| for— : ” . 
- Riccardo a l 
Year and month. Bachi, “ ~~ 7g 
United Great —_— Italy. Germany. 
States. | Britain. “ z 
1920. 
Oe gt oe 248 305 417 507 1, 256 
Sey 267 334 525 664 1, 567 
1. EON 254 326 485 604 1,367 
en eee 214 297 483 659 1, 466 
1921 
Lo ae 168 244 387 642 1,439 
| A RERSAE e 146 206 333 584 1, 326 
ee 145 196 312 520 1, 428 
ee ee 145 187 295 599 2, 460 
2 

ere 142 170 286 577 3, 665 
| EEE 149 167 299 527 6, 355 
ee 165 171 306 558 10, 059 
Ae oe 165 168 297 571 17, 985 
September......... 164 165 293 582 27,419 
bo ee ee 165 163 293 601 56, 600 


At a time like the present, when currencies 
in different countries are fluctuating widely in 
value compared with one another, price levels 
must be considered in relation to rates of 
foreign exchange and not solely in terms of 
domestic currencies. For this purpose, prices 
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converted to a gold basis by reducing them 
in accordance with the rates of exchange of 
foreign countries on the United States provide 
a useful means of comparison. Such an allow- 
ance for rates of exchange has been made in 
the following table of prices in England, 
France, Italy, and Germany, which shows the 
general price levels in these countries on a 
basis comparable with each other and with 
the United States. In these index numbers 
the effect of depreciation of currencies has 
been eliminated and price advances thus rep- 
resent simply changes in the relation between 
gold and other commodities. In theory index 
numbers on a gold basis should be approxi- 
mately the same for all the countries, and in 
fact differences between countries are much 
smaller on this basis than on the basis of 
prices expressed in local currencies. The 
differences that persist represent, in addition 
to imperfections in the index numbers them- 
selves, such local market conditions as have 
not been reflected in exchange rates. The 
chief significance of the index numbers on a 
gold basis is in their bearing on international 
trade. 


WHOLESALE Price LEVELS IN UNITED STATES AND 
PrincipAL EUROPEAN COUNTRIES—GOLD BasIs. 








[1913=100.] 
Pa | 
| Federal Reserve Board index | Federal 
—— Ric- statis- 
Year and month. : peep rter= one Po 
| - , 
United Great Italy. Ger- 
States. | Britain, France | many. 
etcondibnt ee ios 
1920. . | | 
Py rs ee 248 | 237 201 188 89 
Es Pree 267 | 276 189 153 | 110 
PUN cpercchasesces 254 265 215 181 145 
QCbONET 6 ic cs dese 214 | 214 169 135 | 91 
1921. 
FADUBLY « «0050500 168 188 129 118 | 97 
Eee re 146 166 125 139 88 
EEE Cakes he aesaeen 145 146 126 122 78 
fee es | 145 149 lll 123 | 71 
1922 | 
5, re 142 148 | 121 | 131 80 
MDS cisikanssansed 149 151 | 143 147 | 92 
(1 Ee 165 156 | 131 | 132 | 87 
fies “eh Senronenege 165 154 | 123 | 133 | 76 
September......... 164 150 | 116 | 129 | 80 
OCtODeL «.. . cscs] 165 148 | 112 | 130 | 79 
on — 1 | 
This table shows that among the five 


countries here considered prices in terms of 
gold are highest in the United States, some- 
what lower in England, Italy, and France, 





and lowest of all in Germany. The decline 
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in the international value of the currencies as 
measured by foreign exchange rates has been 
greater than the decline in their purchasing 
power at home. This means that goods can, 
in general, be purchased with American dollars 
more cheaply in all these countries, but 
especially in Germany, than in the United 
States. Whether in a given instance it would 
be cheaper to purchase an article in this 
country or abroad would, of course, depend 
not merely upon the prices in gold in the two 
countries but also upon export and import 
duties, ocean freight rates, commissions, and 
other charges. It should be noted also that a 
price comparison based on commodities of 
international commerce alone would probably 
show less difference between the countries 
in the table than is indicated by these index 
numbers, which include additional commodi- 
ties of only domestic importance. 

In most of the important countries of 
Europe the lowest point of the recent business 
depression had been passed 
early in 1922. Since that time 
business has been gradually 
improving in Great Britain, France, Belgium, 
Italy, and Scandinavia, to mention only 
the leading countries. The almost continuous 
rise of prices that has followed as a con- 
sequence of inflation in Germany has served 
as an artificial stimulus to business, but now 
that many other countries are emerging from 
business depression, signs are not wanting that 
the trade boom in Germany, stimulated by in- 
flation, has about run its course. 

As compared with the improvement of 
business that has occurred in the United States 
since the first of the year, the progress in Great 
Britain, France, and Italy has been slow. In 
all of these countries unemployment has been 
diminishing and production in basic industries 
has been expanding. Prior to the war an unem- 
ployment figure of 5 per cent was regarded in 
Great Britain as excessive, but at the beginning 
of the present year the proportion of trade- 
union unemployment stood at 16.8 per cent. 
In the third quarter of 1922 the percentage had 
dropped to 14.5. The other available index 
of employment for the United Kingdom, the 
proportion of unemployed among 12,000,000 
insured persons, also shows an appreciable 


Changes in in- 
dustrial activity. 





improvement during the year—a decrease 
from 16.2 per cent in January, 1922, to 11.9 
per cent in September, 1922. Although in 
France unemployment did not reach any such 
proportions, due in part to the work entailed 
by the reconstruction program and to the 
limited supply of French labor, the improve- 
ment of labor conditions in the past year has 
been noteworthy. In Germany, as has already 
been suggested, unemployment has been small 
on account of industrial activity stimulated 
by the fall of the mark. Furthermore, the 
large number of workers in governmental and 
public employment is a factor keeping down 
the rate of unemployment. 

Reports of productive output in many of the 
principal industries in the United Kingdom 
and France show greater activity this year 
than in 1921. In the summer of that year 
England was in the midst of a strike which 
paralyzed not only coal mining but also very 
seriously affected the iron and steel industry. 
Although not affected by any serious industrial 
disputes, the French iron and steel industries 
were operating on a much reduced basis in 
1921, in marked contrast to the steady ex- 
pansion of operations this year. French pig- 
iron production reached a low point of 244,000 
metric tons in September, 1921, and the very 
definite improvement that has taken place 
since then is indicated by the figure of 462,000 
metric tons a year later. The textile industries 
in both England and France are considerably 
busier than a year-ago, and the figures for a 
number of other important industries, such as 
the leather industry in England, show improve- 
ment. A difference between the situation in 
Great Britain and France to be noted in the 
reports for the most recent months is that a 
change for the better in Great Britain was the 
greatest some months ago, whereas in France 
the improvement from month to month has 
been more noticeable recently. 

One of the significant signs of industrial im- 
provement in the United Kingdom is the sub- 

stantial increase in the volume 

Foreign trade of raw materials imported in 
— King- the second and third quarters of 

1922. The demand of British 
manufacturers for such raw materials as cotton. 
wool, and hides has been decidedly better this 
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year than last, which in turn reflects renewed 
buying on the part of wholesalers following the 
liquidation of surplus stocks of manufactured 
goods which took place on an extensive scale in | 
1921. The volume of manufactured goods ex- 
ported from the United Kingdom was at a 
higher level in the third quarter of this year 
than it has been at any time since the post-war 
boom period ended in the middle of 1920, and 
the same is true of the total volume of all 
domestic exports. These developments are 
clearly revealed in the Board of Trade’s quar- 
terly compilation of the relative volume of 
British foreign trade by groups of commodities, 
an abbreviated statement of which pre- 
sented below : 


| 
| 
| 
| 
| 
} 


is 





VoLUME OF TRADE OF UNITED KINGDOM, BY QUARTERS, | 
1920-1922, ar 1913 Prices. 


[Expressed as percentages of corresponding figures for 1913.] 


Imports. 


Year and quarter. 


Mats . Raw Manu- 
Total. Food. materials.| factures. 
1920. 
SED CEE 5 ne sas cksencce 95. 2 105. 9 88.7 78.5 
DU NETEE =. wscaweves es cewe 96. 6 90. 3 11.1 94,3 
September quarter..........- SO lick saeecas 112. 2 87.8 
December quarter............ Ee Beer ae aed 74.4 
1921. 
March Quarter? ....0..5....%0.- 71.3 91.9 61.8 66. 6 
PPT ere 75.5 99. 4 65.7 55.6 
September quarter..........- 78. 6 97.7 64.0 58. 5 
December quarter............ 72. 3 84.3 58. 1 60.5 
1922. 
RG EMR a5 oss nns sien 79.7 105. 5 56. 4 66. 0 
te ne he EEE 91.5 101. 1 100. 0 77.1 
September quarter........... 85.7 88, 1 92. 1 78.2 
Exports of United Kingdom produce. 
Year and quarter. ae 
‘ , ‘ Ss. 
Total. Food. Raw Manu- 
materials. factures. 
1920. 
March quarter... .. 71.3 74.0 65. 1 72. 2 109. 8 
June quarter....... 73.5 53.2 47.2 79.7 94.9 
September quarter. SS eee eee 81.3 79. 5 
December quarter. th Se Se Re 72.4 72.4 
1921. 
March quarter..... 53.5 57.9 41.1 55. 2 55.3 
June quarter....... 38. 4 48, 2 20. 3 40. 4 63. 2 
September quarter. 46. 4 50. 6 48.5 45.6 111.3 
December quarter . 60.7 42.3 69.3 61.9 93. 2 
1922. 
March quarter..... 67. 1 | 63.5 85.6 64.7 91.9 
June quarter....... 65.0 | 60. 8 90. 4 61.3 78.1 
September quarter. 69.9 | 48. 8 99.6 67.6 80.7 


The chief single export of the United King- 
dom is coal, and it is noteworthy that in the 
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last. few months the shipments of this com- 
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modity have expanded materially, partly, of 
course, owing to the coal strike in the United 
States, but also on account of increased de- 
mands from Germany, France, and the Nether- 
In September the exports of coal from 


year earlier and higher than the monthly 
average of 1913. Less striking, but more 
indicative of the industrial situation in the 
United Kingdom, are the changes in the value 
of British foreign trade from month to month. 
The value of manufactured goods exported has 
recently been a little higher than in the same 
months of last year, notwithstanding the fact 
that average valuations of goods have been 
somewhat lower. 

In France the figures for the first nine 
months of the current year con- 
tinue to show an unfavorable 
balance of trade, amounting to 
2,301,000,000 frances, compared with 798,000,- 
000 franes for the corresponding period of 
last year. These figures mean that about 86 
per cent of this year’s import trade of France 
is balanced by exports of merchandise, as 
against 95 per cent last year. This unfavor- 
able balance is the result both of an increase in 
imports and a decrease in the value of exports. 
Poor crops in France this year have not only 
reduced exports of food products but have in- 
creased the amount of foodstuffs imported 
from abroad. On the other hand, the sharp 
decline in the total value of manufactured 
goods imported into France, taken in connec- 
tion with larger imports of raw materials for 
use in manufacture, may be regarded as a 
favorable indication. Both of these changes 
give important evidence of the revival of 
French industry and at the same time make 
less burdensome the necessity of finding 
means to pay for goods purchased outside 
of France. Further light upon the foreign 
trade situation in France is afforded by the 
figures of volume or weight of the principal 
classes of commodities imported and exported. 
As the accompanying table shows, the volume 
of both imports and exports has been largely 
in excess of last year. Compared with 1913, 
the volume of exports is practically at the pre- 
war level and the volume of imports is higher 
than pre-war, the imports-being affected by 


Foreign trade 
of France. 
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heavy receipts of British coal. It should be 
borne in mind that foreign commerce is not the 
chief factor in the economic life of France, so 
that the position of her trade is not so good an 
index of her general economic condition as is 
the case in England. 


SpectaA, COMMERCE OF FRANCE. 


Quantity (thou- 
sands of metric 
tons), first 9 
months of— 


Value (millions of 
franes), first 9 
1 : months of— 
Groups of merchandise. 








1922 1921 1922 1921 
a | 
IMPORTS. 
lie eeciag Sem aaa ewan 4,084 | 3, 941 3, 582 2, 768 
Materials necessary for manu- 
facture...... Bt er Cp eanaens 9, 476 7, 897 32, 470 23, 289 
Manufactures................. 2, 960 3, 788 1, 265 1,144 
enero Rear : 16, 520 15, 625 7,317 27, 201 
EXPORTS. 
i ianee aces ike tone hs~sene 1, 280 1,572 642 945 
Materials necessary for manu- 

ER cate acksbkadéctacs 3, 227 3, 104 13, 700 9,319 
MEBTUTRCUUIOS «50 oc cccsccccces 8, 785 9,301 1,758 1,471 
Pcs hekiubdchesieasass 927 850 18 17 

i kedckeheaieter en 14, 219 14, 827 16,118 11, 752 


The foreign trade situation of Germany has 
been growing steadily more un- 


Foreign trade , : ae 
favorable since the beginning 


of Germany. 


of the year. This is true in| 


spite of the fact that during the month of Au- 


gust a nominal excess of exports over imports | 


of about 3,500,000,000 marks was reported. 
It is probable that the reported export surplus 
for August is due to the fact that exports are 


valued at a later date than imports for the | 


same month and that were the methods of 
valuing imports and exports similar the results 


would be less favorable than the reported fig- | 


ures indicate. In terms of weight German 
imports have been increasing, while exports 
have been declining. In August of this year 
imports amounted to 6,765,000 metric tons—a 
larger volume of goods purchased abroad 
than the monthly average in 1913. 
ber the volume of imports declined to 4,829,000 
metric tons. Exports during August were only 
1,407,000 metric tons, which is less than one- 
fourth the 1913 monthly average, and in Sep- 
tember they totaled 1,587,000 metric tons. 
This change in the volume of imports and ex- 
ports is due in part to the movement of coal 
from and to Germany and is accentuated by 
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i 
| the fact that shipments of goods for reparation 
| account are not included in the official export 
| figures. Germany has recently been importing 
| large quantities of coal from Great Britain and 
| Belgium for domestic use, since coal deliveries 
|in payment of reparation obligations have 
taken a very considerable part of her own pro- 
| duction and have left her industries short of 
|fuel. Thecoal shortage that has thus developed 
in Germany is reflected in the drastic decline of 
coal exports, aside from shipments in payment 
| of reparation. 





Exports of coal inrecentmonths 
| have been as follows: 


Metric tons. 
[000 omitted. } 


| 1921 Monthly average (8 months)............-. 518, 937 
| 1922—April Pe: ee ee te 795, 940 
May..... ey sbikiancatStice acetals inane 701, 941 
June 4 4 ad! oa. «5 
July ; ; .... 199, 961 
August aces Ieee 
OOUNNOT a4 cdce Seed fo ee ee 110, 245 


An analysis of total imports into Germany 
shows that for the first eight months of the 
current year about 62 per cent of imports (by 
value) represented agricultural products and 
11 per cent such industrial raw materials as 
minerals and coal 

It is often assumed that the high degree of 
|employment that has existed in Germany and 
| Austria and the activity of in- 

Character of in- qustries working to meet export 
j dustrial activity demand are proof that these 
| sedinnigne: demand are proo e 
countries as a whole are fairly 
'well off. It is evident, however, that steady 
| increases in nominal wages have failed to enable 
'the workers of these countries to keep pace 
| with rising living costs, with a consequent im- 
pairment of existing standards of living. It is 
equally evident that currency disorders and 
uncertainties as to the future value of money 
| have checked the flow of investment funds into 
|industry. More serious still, since business 
activity is based upon export demand, and 
| since that demand has been stimulated by the 
| existence of a lower level of internal than of 
external prices, it is essentially temporary in 
its nature. When the inevitable readjustment 
| occurs it will be evident how serious are the 
| industrial maladjustments that have resulted 
|from the fact that capital and labor have been 
diverted into those industries for whose pred- 


i 
& 
i 
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ucts a temporary external demand has been 
artificially created. 

Any survey of the industrial conditions 
now prevailing in Europe has to be made 
with the fact constantly kept 
in mind that the instability of 
internal price levels, the con- 
stantly fluctuating exchanges, 
and the financial and political uncertain- 
ties, give an artificial and temporary charac- 
ter to much of the prevalent economic activ- 
ity. In some countries, falling exchanges are 
found in conjunction with price levels rela- 
tively stable, at least momentarily, as, for 
example, in France. Elsewhere, as in Ger- 
many and Austria, violent falls in exchange 
rates have been succeeded by price increases 
of 100 per cent or more in the course of a 
single month, while in the case of Czecho- 
slovakia exchange rates have advanced much 
more rapidly than internal prices have fallen. 
All such variations have immediate and pro- 
found effects upon international trade and 
upon industrial activity within the countries 
affected, as well as in all other countries 
with which they have trade relations. For 
example, the export premiums which have 
been a controlling factor in conditioning indus- 
trial activity in Germany and Austria are 
rapidly disappearing and there is therefore at 
present a lesser menace from the unregulated 
competition produced by disparities between 
external and internal price levels. There was, 
indeed, a rise of prices in Austria so extreme 
during the period from the middle of August 
to the middle of September that the increase 
in the prices of many important articles 
aroused the fear that there would be a very 
general stoppage of industries which were 
supported by an export demand. In Germany, 
likewise, the extreme rise of prices in recent 
months has tended to cut down existing export 
premiums, since this rise proceeded at a faster 
pace than the fall in exchange. 

On the other hand, rising exchanges and 
falling prices, even if symptomatic of financial 
soundness, are not an unmixed blessing. A 
sudden improvement in exchange rates which 
either anticipates or exaggerates a fall in 
internal prices may have an immediate effect 
upon trade and industry quite as serious as, 


Effect of cur- 
rency disorders 
upon production. 





even if different in character from, the results 
that follow steady depreciation. 

Rise of ex- The rise of the Czech crown 
change in Czecho- 
ein. from a quoted value of 1.91 

cents in June to 3.3 cents in 
August (a rate since fairly well maintained) 
affords an illustration in point. This up- 
ward movement was due to currency stabili- 
zation, to the improved condition of pub- 
lic finances, and to many incalculable political 
factors, speculative influences and rumors of 
various sorts (see article on p. 1445 for further 
discussion of these points). Consequently, the 
rapid improvement in the Czech crown, com- 
bined with the maintenance of high domestic ex- 
penses of production, caused a cessation of buy- 
ing orders abroad which resulted in a serious 
retardation of industrial operations, reflected 
in the export statistics for the month of August, 
which were only three-fourths of the July vol- 
ume. The contemporaneous fall of the ex- 
changes of neighboring countries to which 
Czechoslovakia exports in quantity greatly ag- 
gravated the situation. Lately, however, both 
wholesale and retail prices in Czechoslovakia 
have fallen more rapidly than the crown has 
appreciated. 

It is true that the exchange advance in 
Czechoslovakia finds partial explanation in the 
fact that the country has been able to bring 
about a deflation of its currency, whereas in 
Germany unfavorable trade balances, repara- 
tion payments, and inadequate governmental 
revenues force a steady increase of inflation 
and explain why the mark continues to fall. 
But neither the amount of the rise on the one 
hand nor the extent of the fall on the other 
can be measured solely by the degree of defla- 
tion or of inflation that has occurred. The 
contrast emphasizes the essential instability 
under existing conditions of all industrial ac- 
tivity dependent upon exchange operations. 
The situation illustrates the need of a prelimi- 
nary settlement of international difficulties es 
antecedent to the attempt by any single coun- 
try, however strong, to carry through effective 
currency reforms. 

In Germany, currency and credit shortage 
had come to be a subject of complaint as 
early as last February, and this shortage had 
grown especially acute by the summer. By that 
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time it began to be very generally pervs 
that there was a limit to the extent to which | 
industry could be financed by means of paper- | 
money issues. The rate of de- | 
preciation of the currency be- 
came so rapid that the total | 
purchasing power of all the money outstanding | 
steadily diminished in spite of the creation of | 
fresh issues at a constantly accelerated rate. 
In the early stages of inflation, however, the | 
increase of currency issues was greater than 
the rise in prices, with the result that there 
was an abundance of money with which to do 
business at the current level of prices. Hence 
swollen bank deposits, easy grants of credit, 
and low interest charges characterized the bank- 
ing situation. Later on, as prices continued to 
rise, the purchasing power of the surplus funds | 
controlled by the banks was reduced to such an 
extent as greatly to restrict their ability to 
finance credit demands on the basis of the 
higher price level. 

Since the credit shortage was the inevitable 
outcome of the steady price inflation which re- | 
quired vastly increased sums to finance a given | 
volume of business, it can not be attributed to an | 
outgrowth of unsound banking practices, even | 
though such practices undoubtedly existed. In- 
deed, some of the unsound bank transactions 
which are regarded as having contributed to 
credit shortage in Germany are no doubt them- 
selves effects of the situation created by infla- 
tion. Where incalculable price rises exhaust 
current capital and prevent the creation of 
savings funds, banks are compelled to extend 
credit both for long and for short terms to their 
hard-pressed customers and thus imperil the 
liquidity of their assets. Moreover, the bank- 
ing crisis which developed during the summer 
was at least precipitated by the fall in mark 
exchange which, as has been often pointed out, 
was largely the result of political happenings. 
The collapse of the exchanges led to sharp ad- 
vances in domestic prices, thereby further 
accentuating the insufficiency of private work- 


Credit shortage 
in Germany. 
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| July 1 to 166,495 on December 1. 


documentary bill of exchange. The net result 
of all these operations has been an increase in 
the circulation of Reichsbank notes between 
July 1 and November 30 amounting to 581,349,- 
000,000 marks, while the index number of the 
Frankfurter Zeitung has risen from 9,140 on 
The “‘mone- 
in Germany has become so 
acute that issues of currency are nv longer con- 
fined to the Reichsbank, but large amounts are 


tary shortage” 


| put in circulation by States, municipalities, and 


even industrial corporations. 

In discussing credit shortage in Germany it 
needs to be remembered that the banks are con- 
cerned not only with the provision of funds to 
meet short-term requirements, but that they 


are actively engaged in financing the long-time 


capital requirements of specific industries. 
With the steadily increasing demand for cur- 


‘rent accommodation, they find it increasingly 
difficult to mect these capital needs of industry. 


Their customers become more disposed to sell 
investment holdings as a means of obtaining 
current funds than to buy fresh issues. The 
result is that the banks find their funds more 
or less tied up in securities which at an earlier 
period had afforded an outlet for excess funds. 
It is not surprising, therefore, that the value of 
new stock and bond issues placed upon the Ger- 
man market has shown an absolute decline for 
most months since March. In view of the price 
rise of over 1,641 per cent between March 1 
and November 1, the actual contraction has 
been, relatively speaking, great. With the 
latest price advances there has, however, been 
a renewal of speculative activity within the 


country. 
It is evident from this discussion of the in- 
dustrial and financial condi- 
Summary. 


tions in Europe that though 
productive output in most lines is still far be- 
Jow the pre-war level, there has been an in- 
crease in industrial activity during recent 
months. This improvement gives some ground 
for encouragement, though there still remain 


ing capital and multiplying demands for credit. | fundamental economic difficulties, such as cur- 
In this emergency the banks were forced to | rency inflation, fluctuating exchanges, and un- 
rely more and more heavily upon the Reichs- | halanced budgets. In Great Britain, France, 
bank by discounting treasury bills, and when | and Italy there has been some recovery from 
supplies of these were inadequate they re-| the lowest point of the post-war period of 
verted to an increasing extent to the use of the | depression, but problems of great magnitude 
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still remain to be solved. The problems 
of Germany, in-view of her currency and finan- 
cial troubles, are even more difficult and further 
from solution than those of other European 


countries. 





THE BANKING SITUATION. 

Increased loan activity of reporting member 
banks, which started at the end of July and 
continued until the middle of October, when 
the refunding loan was allotted, has not been 
sustained during the following four weeks. On 
November 15 loans and discounts of reporting 
banks stood at $11,233,000,000, marking a 
decline of $72,000,000 from the total shown on 
October 18, though still $494,000,000 above the 
low point of the year reported on July 26. The 
reduction was largest in loans secured by stocks 
and bonds, which declined by $75,000,000, while 
commercial loans were reduced $16,000,000, 
and loans secured by Government obligations 
showed a steady advance aggregating $19,000,- 
000 for the four-week period. 

Loan liquidation was largest in New York 
City and Chicago, the member banks in these 
two cities reporting reductions of $89,000,000 
and $25,000,000, respectively, mainly in their 
loans on stocks and bonds, this reduction being 
due in part to recent declines of security prices. 
Moderate loan reduction is also shown for the 
Cleveland district, while for most of the other 
districts nominal changes only are reported and 
advances are shown for the Boston, Atlanta, 
and Dallas districts. 

Liquidation of the loan account was accom- 
panied by a reduction of $44,000,000 in Govern- 
ment securities and of $39,000,000 in total in- 
vestments, all the eastern districts, including 
Cleveland, showing smaller investment totals 
on November 15 than four weeks before. The 
net result of these developments is seen in a 
decrease of $111,000,000 in total loans and 
investments of all the reporting institutions, 
and of $119,000,000 in the loans and invest- 
ments of the member banks in New York City. 
Investments in Government securities at the 
close of the period constituted 14.5 per cent of 
total loans and investments, compared with 
9.2 per cent a year ago, while the corresponding 
share of commercial loans and discounts was 





about 46 per cent, compared with 53 per cent 
on November 16 of the past year. 

In keeping with the decrease in loans, partly 
also in consequence of substantial withdrawals 
of balances by correspondent banks, net demand 
deposits of the reporting institutions show a 
decrease of $179,000,000, almost entirely in 
New York City, partly offset by an increase of 
$48,000,000 in time deposits. Government 
deposits show a decline of $113,000,000. 
Borrowings by member banks in leading cities 
constituted 61.8 per cent of the total discounts 
held by the reserve banks on November 15, 
compared with 53.5 per cent four weeks earlier 
and 58.6 per cent about a year ago. 

Principal changes in the condition of report- 
ing member banks during the four weeks under 
review are shown in the following exhibit: 


REPORTING MEMBER BANKS. 


{In millions of dollars.) 


Redis- 
counts 
. and 7 
—— | Loans bifls | Ratio of = 
Date lreport-| 204 |Invest- pay- | accom- | nang 
— _~ dis- ments. able | modation “4g 
> \counts.! with |[4+(2+3)].) .oo4 
banks. |‘ . Federal [ N+ posits. 
reserve 
banks. 
1 2 3 4 5 6 
a 787 | 11,305| 4,580| 274 1.7} 11,305 
m-@..;..: 22s: 787 | 11,249 | 4,541 | 297 1.4 11/162 
ES 786 | 117275 | 4,539! 341 2.2 11,188 
| eaters 786 | 11,265| 4,524| 396 2.5 11,133 
Nov. 15.......... 785 | 11,233 | 4,541 403 2.6 11,127 


1 Including rediscounts with Federal reserve banks. 


Changes in the condition of Federal reserve 
banks during the four-week period ending 
November 22 include a further increase of $144,- 
800,000 in discounts and a reduction of $113,- 
500,000 in Government securities. Acceptances 
purchased in open market show but little change 
for the period, remaining at about $257,000,000. 
This figure, however, represents an increase of 
over $100,000,000 since the middle of August. 
Open-market rates on bankers’ bills, which con- 
stitute the bulk of acceptances held by the 
reserve banks, although showing some advances 
‘during recent months, are still below the rates 
on Government securities, which results in a 
slackness of demand for investment purposes 
and in a relatively large volume of bjlls finding 
their way into the portfolios of reserve banks. 
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Holdings of all classes of Government se- 
curities show substantial reductions—United 
States bonds and’ notes by $54,300,000, 
Pittman certificates by $12,500,000, and other 
Treasury certificates by $46,700,000. Pittman 
certificates, which are held on deposit with 
the Treasury to secure Federal 
bank-note circulation, have been reduced 
to, $28,500,000, a reduction of $102,500,000 
in the holdings of these certificates since about 


reserve 


a year ago. 

Deposit liabilities, while subject to consider- 
able fluctuations from week to week, show an 
increase of $48,200,000, all classes of deposits 
showing moderate increases. 
note circulation followed an upward course 
during the first two weeks of the period, but 
declined to practically the October 25 level 
during the subsequent two weeks. 

Gold reserves show a decline of $11,300,000 
for the first three weeks, offset in part by an 
increase of $9,500,000 for the most recent 
week. Other cash reserves, composed of silver 


and legal tender notes, show an increase for the | 


period of $3,500,000. In view of the small de- 
crease in total gold reserves, changes in the 


gold reserves reported for the period by the in- 


dividual reserve banks are to be ascribed 


mainly to interbank shifting of gold through the | 


settlement fund. San Francisco reports the 
largest increase in its gold reserves for the 
period, viz, by $14,600,000, followed by Phila- 
delphia and New York with increases of $13,- 
300,000 and $11,100,000, respectively, while 
smaller increases, totaling $7,700,000, are 
shown for the St. Louis and Minneapolis 
banks. By far the larger decrease in gold 
reserves, viz, by about $31,000,000, is shown 
for the Boston reserve bank, smaller decreases 
aggregating $17,600,000 being shown for the 
six remaining reserve banks. Since the be- 
ginning of the year the reserve banks have 
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gained a total of $208,300,000 of gold, com- 
pared with $772,400,000 for the corresponding 
period in 1921. 

The reserve ratio showed a decline for the 
first three weeks from 77.6 to 75.2 per cent, 
but rose to 76.7 per cent during the last week 
under review, owing to the gain in reserves 
and the simultaneous decrease in deposit and 
note liabilities. 

In the following table are shown the princi- 
pal weekly changes in the condition of the Fed- 
eral reserve banks during the four weeks under 
review: 

FEDERAL RESERVE BANKs. 


{In millions of dollars.] 


Federal 
. Govern- mm reserve 
: le dis ’ t 2 
Cash re- | Bills dis- “ent Potal notes in | Reserve 
Date counted de- . , 
serves. | total securi- osits actual | ratio. 
_ ties. POSS: | Gireula- 
tion. 
i ay re 460. 4 408.6 1,841.8 2, 298. 5 77.6 
CS are 587.8 360.3 1,914.2 | 2,309.3 76. 0 
TOOT. Gov cccewe 640. 4 346.6 1,862.7 2,340.1 76. 4 
oy! 652. 8 325.7 | 1,939.5 | 2,321.2 75. 2 
Nov. 22 614. 2 295. 1 1, 890. 0 ), 209. 4 76.7 





REQUEST FOR COPIES OF BULLETIN. 


In order to make complete sets of the 
FEDERAL RESERVE BULLETIN for 1915, 1916, 
1917, 1918, and 1919, the Federal Reserve 
Board desires to secure additional copies of 
the following issues: 

1915—May, June, August, November, and 
December. 


1916—January. 
1917—February, April, July, and August. 
1918—April, July, September, October, and 


November. 

1919—March. 

Those having copies of the BuLLetin for 
these months which they wish to dispose of are 
requested to send them to the Secretary 
Federal Reserve Board, Washington, D. C. 








1398 FEDERAL RESERVE BULLETIN. Decemser, 1922. 











BUSINESS, INDUSTRY, AND FINANCE, NOVEMBER, 1922. 


Substantial increases of productive activity were reported by basic industries during October. 
Due principally to increased activity at anthracite coal mines, mineral output was 19 per cent 
larger than in September. There was also a larger production of all other important minerals. 
Production of pig iron was greater than in any month since October, 1920, and the blowing in 
of additional blast furnaces during November indicates a further increase of activity. Mill 
consumption of cotton has continued to increase, and the October total is the largest in over 
two years, while operations of woolen and silk mills are approaching capacity. The total 
number of railroad cars loaded was nearly at a maximum, and the.car shortage on November 1 
was the largest ever recorded. The large movement of manufactured goods is indicated by the 
fact that loadings of miscellaneous freight by railroads were larger in October than in any month 
since 1920. Live-stock receipts continue to be exceptionally large, as drought conditions on the 
ranges during October necessitated unusually heavy marketing. During the first two weeks of 
November there was a decline in car loadings and some reduction in the estimated car 
shortage. 

Increased production in October has been accompanied by continued increase in the vol- 
ume of employment at industrial establishments. The average pay per worker was larger in 
many industries, due in most cases to increases in hours of work rather than to increases in rates 
of pay. Railroad repair shops and equipment factories made the largest additions to their 
forces. Steel mills, metal mines, and building contractors still report shortages of skilled labor. 
Anthracite coal mines, on the other hand, report a small surplus. 

Wholesale trade showed comparatively little change during October. Sales of furniture, 
hardware, groceries, and drugs showed a general upward tendency. Seasonal declines occurred 
in sales of dry goods, shoes, and automobile supplies. Retail trade continues to be greater 
than a year ago and throughout the country was larger than last month. The volume of pay- 
ments by check also increased in every Federal reserve district compared to last month. The 
total for 140 cities, not including New York, was 11 per cent larger in October than in Septem- 
ber, and 13 per cent larger than in October, 1921. The increase over last October is partly 
due to the increase in wholesale prices during the current year. 

The wholesale price index of the Bureau of Labor Statistics was 154 in October, as compared 
with 153 in September and 142 in October, 1921. Prices of farm products and clothing showed 
particularly large increases during October and reached the highest level for the year. Fuel 
prices continued to decline sharply and were about 17 per cent lower than in August. 

The increased business activity has not been reflected in the movement of total loans of 
member banks in leading cities. In fact, during the period between October 18 and November 
15 the loans and discounts of member banks in leading cities showed a decline of over $70,000,000, 
of which about $32,000,000 represented a reduction occurring in the last week. The reduction 
for the four weeks’ period, however, has been much less than the expansion of $366,000,000 
occurring in the four weeks’ period ending October 18. Slight loan increases were registered 
in the southern and western districts, and also in New England, but these increases were more 
than offset by reductions in other districts, especially in New York and Chicago. Rates on 
various classes of loans have remained firm or have shown a slight upward tendency. 

Little change occurred in the position of the Federal reserve banks during the period from 
October 25 to November 22. Earning assets increased by $31,000,000, while note circulation 
remained at substantially the same point as a month ago. There has been a considerable 
change in the character of earning assets, as investments in United States securities fell off by 
$114,000,000 and bills discounted and purchased increased by $145,000,000. 
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AGRICULTURE. 


The weather during the latter part of Octo- 
ber and early November was favorable to 
agricultural operations. Fall seeding, which 
was delayed in most districts by the protracted 
dry weather in early October, has been com- 
pleted. There is not as great a reduction in 
the area planted to winter wheat as was an- 
ticipated, and district No. 8 (St. Louis) reports 
a slight increase over the 1921 acreage. 
Winter wheat is above ground, and despite 
the drought is going into the winter in good 
condition, according to reports from all the 
wheat-growing districts. Corn harvesting has 
progressed satisfactorily bo the por- 
tion of the Corn Belt in district No. 10 (Kansas 
City) and returns indicate an excellent yield 
per acre, especially in the Missouri Valley terri- 
tory. The crops of white and sweet potatoes 
are substantially larger than in 1921 or the 
average for the years 1916-1920. District 
No. 7 (Chicago) reports an unusually large crop 
of white potatoes, and both the white and 
sweet potato yield in Louisiana is well above 
the average. The condition of the Louisiana 
sugar-cane crop continues to decline. Grain 
prices have advanced during the month and in 
general farm values of the crops show an in- 
crease as compared with last year. 


Grain movements. 


Receipts of grain and flour at 17 interior 
centers totaled 134,148,859 bushels, a decrease 
of 12 per cent as compared with September 
receipts, but an increase of 4 per cent over a 
year ago. 


Cotton. 


Prior to November 14, 8,869,857 bales of 
cotton were ginned, compared with 7,274,201 
bales and 8,914,642 bales during the corre- 
sponding period in 1921 and 1920. The price 
of middling upland cotton at New Orleans on 
November 15 was 25.87 cents, compared with 
22.50 cents on October 18. Stocks on hand at 
mills and public warehouses on October 31 
amounted to 5,709,672 bales, a decrease of 
about 11 per cent from last year’s figures. 


Tobacco. 


The preliminary estimate places the tobacco 
crop at 1,330,275,000 pounds, 254,857 pounds 
larger than the 1921 final estimate and 47,591 
pounds less than the average for the years 
1916-1920. The Kentucky burley crop, al- 
though unusually small, is of excellent quality. 
The Virginia markets in both the dark and light 
belts report satisfactory sales at prices well 
above those obtained last year. » 

Cigar manufacturers in district No. 3 (Phila- 
delphia) state that October sales have been 





larger than in any previous month this year. 
Holiday trade, added to the regular demand, 
has caused several large manufacturers to open 
up additional factories. However, the large 
manufacturers are still from a month to six 
weeks behind in deliveries and many jobbers 
are turning to the small manufacturers, who, 
as a result, are busier than for many months. 
Stocks in the hands of manufacturers continue 
to decline and are in general very light. Raw 
materials can be obtained in nearly any quan- 
tity at prevailing prices. Production of cigar 
tobacco is actually much smaller this year 
than last, in spite of the increased total output. 


Fruit. 


District No. 8 (St. Louis) reports that yields 
of late fruits were heavy and of exceptionally 
high quality. Shipments of most of the de- 
ciduous fruits have been practically completed. 
Shipments of grapes increased during October 
as compared with last month and with Oc- 
tober, 1921, and the total for the current 
season to October 28 is materially larger than 
the total shipments for last season. Citrus 
fruit shipments from Florida show an increase 
over last year, both for the month and for 
the season to November 1. 


Live stock. 


_ Movement of live stock to market during 
October was unusually heavy. Receipts of 
cattle and calves, hogs, sheep, horses, and 
mules at 15 western markets were larger 
than during last month or October, 1921. 
Receipts of cattle and calves totaled 2,239,602 
head, an increase of 22 per cent as compared 
with September and of 31 per cent as com- 
ared with October a year ago. Receipts of 
ogs amounted to 2,393,668 head, an increase 
of 18 per cent compared with last month and 
of 16 per cent compared with October, 1921. 
Receipts of sheep were 1,951,512 head, in- 
creases of 48 per-cent and 6 per cent as com- 
pared with last month and with the corre- 
ay eriod a year ago. District No. 10 
(Kansas City) continues to report a marked 
shifting of live stock in increasing numbers 
from the ranges to the Corn Belt lots in the 
Missouri and Mississippi River territory. Re- 
ceipts at the six principal markets in the 
district were the largest since October, 1919, 
and receipts of cattle were the largest on 
record. The movement of stockers and feeders 
to the country broke all previous records. 
Live stock is reported generally in good condi- 
tion in districts No. 8 (St. Louis) and No. 12 
(San Francisco). Pastures in California and 
western Oregon and Washington have been 
much improved by rains. Recent reports 
from New Mexico indicate that November 
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rains have improved the condition of pastures | 
and ranges sufficiently to check the movement | 
of cattle to Mexico. Throughout the Pan- | 
handle and western Texas grass is still short | 
and feed scarce and high, but in other portions | 
of the State both live stock and ranges are in | 
good condition. Prices of sheep and lambs 
advanced during the month, while prices of 
rattle and calves declined. 


MINING. 


Coal. 

Production of coal continues to increase, but 
consumption is so large that stocks have 
shown only a moderate accumulation since the 
settlement of the strike. October production 
of bituminous coal totaled 45,154,000 tons, as 
compared with 40,964,000 tons in September 
and 43,741,000 in October, 1921. Shortage 
of shipping facilities is still the chief restricting 
influence on mine operations. District No. 3 
(Philadelphia) reports that in many cases 
mines are receiving only a small fraction of 
the number of cars needed and operations do | 
not average much more than 35 per cent of 
capacity. Loss of production on account of 
car shortage was much less in western fields 
than in the East, and district No. 10 (Kansas 
City) reports that production in October was 
60.4 per cent of capacity. 

Commercial stocks of coal on October 1 
amounted to about 28,000,000 tons, which is 
sufficient to supply all consumers for 22 days. 
Stocks are heaviest at coal-gas plants and | 
amount to 38 days’ supply, whereas reserves at 
by-product coke plants are only suflicient for 
14 days. A study of the geographical dis- 
tribution of stocks at industrial plants shows 
that the supply in New England would last 
about 90 days, which is about three times as 
large as in other sections. 

Anthracite coal stocks on October 1 were 
very small. The amount in the bins of house- 
holders is much less than usual at this season 
of the year, while retailers’ supply is only 
enough to last seven days and producers’ 
stocks have practically disappeared. The pro- 
duction of anthracite coal in October amounted 
to 8,530,000 tons, as compared with 4,979,000 
tons in September and 7,580,000 tons in 
October, 1921. Practically all mines in dis- 
trict No. 3 (Philadelphia) are working at 
capacity, and there have been few reports of car 
shortage. A sufficient supply of labor is 
available at the mines, so that in most cases 
the production is only limited by the size of 
the mouth of the mine. 

Coke production increased substantially dur- 
ing October. The output of by-product plants 
was 25 per cent larger than in September, 
while beehive output increased 45 per cent. 
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The price of Connellsville foundry coke de- 
clined from $10 per ton on October 25 to $8 
per ton on November 22. 

Petroleum. 

Production, shipments, and stocks of crude 
petroleum increased during October, but there 
was some curtailment in drilling operations. 
Production amounted to 47,255,000 barrels, 
as compared with 45,246,000 barrels in Sep- 
tember and 35,539,000 barrels in October, 1921. 
Stocks of oil only increased 1,174,000 barrels in 
October, but are 100,289,000 barrels greater 
than a year ago. The October well comple- 
tions totaled 1,388, as compared with 1,572 
in September and 752 in October, 1921. 

The most noteworthy recent development 
has been that of the Smackover field in fiom 
sas, which is now producing over 70,000 barrels 
of oil a day. In district No. 10 (Kansas City) 
656 new wells with an initial production of 
104,028 barrels were completed in October, as 
compared with 831 wells with a production of 
131,404 barrels in September. The number of 
new wells completed in district No. 11 (Dallas) 
declined from 517 in September to 400 in Oc- 
tober, while the initial production decreased 
from 66,556 barrels to 59,058. Daily average 
production increased very slightly in both 
districts No. 10 (Kansas City) and No. 11 
(Dallas). Prices are unchanged, but pre- 
miums of from 40 to 50 cents a barrel are _ 

s. 


The daily average production of crude 
petroleum increased 6.4 per cent during Oc- 
tober in district No. 12 (San Francisco). The 
number of new wells completed and the daily 
average new production were both somewhat 
smaller than in September. 

Metals. 

lron-ore loadings at Lake Superior ports in 
October were 6,081,000 tons, which brought 
the loadings in 1922 to a total of 39,193,000, 
an increase of 79 per cent as compared with the 
corresponding period of 1921. 

Copper ranean was larger in October 
than in any other month during the past two 
years. Mine output totaled 103,273,000 pounds, 
an increase of 7.1 per cent as compared with 
September. ‘The price of refined electrolytic 
copper delivered at New York declined from 
13.875 cents per pound on October 20 to 13.75 
cents per pound on November 2. The market 
tended to strengthen during November, and 
practically all producers were quoting 13.875 
cents per pound on November 15. Domestic 
business is excellent and orders for future de- 
livery are reported to be larger than is usual at 
this season of the year. European demand was 
small during October, but showed a distinct 
improvement during November. 
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Prices of zinc and lead both showed a marked 
— tendency during the past month. 
e — of prime western zinc at St. Louis 
rose from 6.85 cents per pound on October 20 
to 7.275 cents on November 15, while the price 
of common lead at New York rose from 6.50 
cents per pound on October 20 to 7.05 cents 
per pound on November 15. Production of 
slab zinc totaled 39,940 tons in October, an 
increase of 21 per cent, while stocks showed 
a further slight reduction. Lead production 
increased 18 per cent during October and was 
larger than in any previous month this year. 
ilver production continued to decrease 
during October, and totaled 5,161,000 troy 
ounces, as compared with 5,325,000 ounces in 
September. Tin consumption, on the other 
hand, increased 11 per cent and reached a total 
of 5,603 long tons. 


MANUFACTURES. 
Food products. 


Flour production during October was 13,581,- 
000 barrels, compared with 12,540,000 barrels 
in September and 13,917,000 barrels in October, 
1921. Increases in production were most 
marked in districts No. 7 (Chicago) and No. 9 
(Minneapolis). October output in the former 
district was 380,035 barrels, an increase of 
13.8 per cent compared with September. 
Sales, however, decreased during the month, 
resulting in increased stocks at the mills. 
Flour mills in the latter district produced 
3,057,988 barrels in October, an increase of 8 
per cent over last month, but a decrease of 4 
per cent as compared with last October. A 
_ demand for clears is reported, despite the 
act that the largest bakers are considered to 
be fairly well stocked and that there is a general 
tendency to refrain from buying in view of the 
approaching inventory period. October pro- 
duction of 11 leading mills in district No. 8 
(St. Louis) was 365,306 barrels, the largest for 
any month in more than a year.. Demand, 
particularly from the South, is more active than 
earlier in the season. However, in the St. 
Louis district also, a disposition on the part of 
jobbers and retailers to hold off buying is 
noted. Output of the mills in district No. 10 
(Kansas City) was only 2,067,575 barrels, de- 
clines of 1.7 per cent and 6.2 per cent as com- 

ared with last month and with October, 1921. 

o district reports any important export de- 
mand for flour. Prices, in spite of inactive 
demand, remain firm and advancing in re- 
sponse to the increase in the price of wheat. 

The heavy movement of live stock is reflected 
in substantial improvement in the meat-pack- 
ing industry. Purchases of cattle and calves 
by packers in district No. 10 (Kansas City) 
were the largest since December and October 
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1919, and purchases of hogs and sheep the 
largest since last October. An improved ex- 
port trade is‘reported and domestic demand is 
more active than during last month or October, 
1921. 

Textiles. 


Increased activity in all branches of the 
textile industry during October was evidenced 
by the available statistics. Consumption of 
533,950 bales of cotton exceeded the figures 
for all previous months since June, 1920. ‘Mills 
in the cotton-growing States were particularly 
active, but production of goods in New Eng- 
land has been increasing more rapidly in recent 
months as labor problems become adjusted. 
Statistics from both yarn and cloth manu- 
facturers in district No. 6 (Atlanta) show sub- 
stantial increases in unfilled orders. As a 
result of improved demand and higher raw 
cotton quotations, prices advanced rapidly 
during October, but more recently they wend 
tended to become stabilized. Reports from 
cotton finishers throughout the country indi- 
cate a material enlargement in the volume of 
their business. 

Woolens and worsteds, too, were in strong 
demand during October. Worsteds particu- 
larly have improved recently, and more worsted 
spindles were active on November 1 than on 
any earlier date this year. The number is 
still less than it was a year ago, whereas 
woolen spindles are more active than on No- 
vember 1 last year, but slightly less so than 
on October 1, 1922. The number of looms 
idle decreased materially during October and 
at the end of the month was smaller than at 
any time in over a year. The raw wool 
market was active during the early fall, but 
was quieter in November. Price advances 
have been marked since September, and in 
November reached the highest level attained 
during the past two years. 

Imports of raw silk and deliveries to Amer- 
ican mills during October surpassed all pre- 
vious records. More bales were also placed 
in storage. Production schedules have been 
enlarged and loom activity in Paterson in- 
creased from a low point of 17 per cent of 
capacity on August 12 to 50 per cent on 
November 18. Output in other sections also 
was much larger. Cloth quotations have ad- 
vanced from 10 to 20 per cent, but prices of 
raw silk have reacted since their rapid rise 
during October. 

The demand for clothing is favorable in 
most districts, although warm weather slack- 
ened the buying in some lines to a small 
extent. Districts No. 4 (Cleveland) and No. 
8 (St. Louis) report that buying of spring lines 
is brisk, but detailed statistics from ‘dateict 
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No. 7 (Chicago) indicate that orders for ready- | 
made clothing for spring wear during the first 
month of the season were slightly less than 
they were last year. Tailors to the trade in 
the Chicago district have had excellent busi- 
ness this fall. In district No. 2 (New York) 
sales of women’s clothing exceeded those of 
last October by 58 per cent, whereas men’s 
clothing sales were 5 per cent less. 

Comparative reports from 29 underwear 
manufacturers showed increases during Octo- 
ber over September of 15 per cent in produc- 
tion, 50 per cent in new orders, and 32 per 
cent in unfilled orders at end of month. Ship- 
ments decreased 16 per cent. Production by 
38 mills was at 76 per cent of normal. De- 
tailed information is shown in the table on 
page 1468. Statistics from district No. 3 (Phila- 
delphia) show substantial improvement as com- 
pared with September, but decreases in most of 
the important items since last October in both 
winter and summer lines. 

Sales and production of hosiery were better 
during October than during September in 
districts No. 3 (Philadelphia) and No. 6 
(Atlanta), particularly in the latter. Figures 
in the Atlanta district were also more favorable 
than last year, whereas those in district No. 
3 were less so. The difference between the 
two districts is attributed to the fact that the 
figures for the southern district refer only to 
cotton hosiery, which has been in better de- 
mand than the silk, wool, and mixed lines 
which are included in the Philadelphia dis- 
trict reports. 


Iron and steel. 


Production of iron and steel registered a 
very pronounced increase in October and 
reached its highest level since October, 1920. 
This expansion continued during the first 
three weeks of November, as was evidenced 
by the blowing in of about 12 additional blast 
furnaces and by increased operations at steel 
mills. The October production of pig iron 
totaled 2,638,000 tons, as compared with 
2,034,000 tons in September and 1,247,000 
tons in October, 1921, while steel ingot produc- 
tion amounted to 2,872,000 tons in October, 
as compared with 2,374,000 tons in September 
and 1,617,000 tons in October, 1921. Un- 
filled orders of the United States Steel Corpora- 
tion increased from 6,692,000 tons on Sep- 
tember 30 to 6,902,000 tons on October 31. 

District No. 3 (Philadelphia) states that 
foundries report increased orders from auto- 
motive industries, railroads, mines, and build- 
ing contractors, and that manufacturers of 
pipe, machinery, and screws are doing an 
active business. Pig-iron producers, however, 





note a decline in the volume of new orders. 


The industry is somewhat hampered by a 
shortage of both skilled and unskilled labor 
and by delays in shipments of raw materials 
and of finished products. District No. 4 
(Cleveland) reports that there are heavy accu- 
mulations of finished steel awaiting shipment 
in both the Pittsburgh and Youngstown dis- 
tricts. Shipments and orders of stove and 
furnace manufacturers in district No. 7 
(Chicago) were both over 20 per cent larger 
in October than in September. Most recent 
orders have been for immediate shipment, 
but automobile manufacturers have com- 
menced to place orders for delivery in 1923. 
Prices of pig iron, bars, and billets declined 
considerably during November. 

Automobiles. 

Production of automobiles increased sub- 
stantially in October. The output of passenger 
cars was 214,208, an increase of 15 per cent, 
and the output of trucks aggregated 21,104, 
an increase of 14 per cent. This increase in 
factory operations was noteworthy, as it is 
customary for automobile manufacturing to 
be materially curtailed in the fall months. 
Shipments from factories showed moderate 
increases during October, except in the case 
of shipments by boat. District 4 (Cleveland) 
reports that the demand for closed cars con- 
tinues to be active and that deliveries are being 
delayed by a shortage of shipping facilities. 
The volume of orders for trucks increased 
during October. Tire sales have increased 
in volume and production has recently been 
expanded. This is due partly to the in- 
ereased use of closed cars, which are driven 
throughout the winter. The percentage of 
cord tires has increased and is now about 
one-half of the total output. 

Leather and shoes. 

Demand for Chicago packer hides declined 
somewhat during November, but there was 
little change in the price quotations. Calf and 
goat skins maintained their October price ad- 
vances during November, but the volume of 
purchases diminished. 

Sole leather production totaled 1,551,000 
sides in October, an increase of 4 per cent. 
Tanners in district No. 7 (Chicago) increased 
their production during October and reported 
sales of leather larger en in September, 1922, 
or October, 1921. The price trend has been 
upward in the Chicago district and there is an 
improved demand for lower grades of leather. 
District No. 3 (Philadelphia) also reports an 
increase of leather prices, but states that 
buyers are hesitant and are reducing the size 
of their orders. Demand for belting leather 


continued to be strong during November. 
Orders for glove leather are being received in 
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satisfactory volume and prices are still ad- 
vancing. 

Shoe factories at all important centers have 
been increasing their operations and reported 
greater production in October, than in 
September. District No. 1 (Boston) reports 
that October production of New England shoe 
factories was at a rate of about 85 per cent of 
capacity, which was higher than in September, 
1922, or October, 1921. Eight concerns in the 
Boston district report that production in- 
creased 1.7 per cent during inion, while ship- 
ments decreased 11.2 per cent and new orders 
increased 8.4 percent. In district No. 3 (Phila- 
delphia) 42 firms report the following increases 
in activity during October: Production, 6.7 
per cent; shipments, 5.6 per cent; and new 
orders, 49.2 per cent. Manufacturers in the 
Philadelphia district have booked considerable 
business for shipment during the first quarter 
of 1923, and at present have more orders 
for future delivery than for several months. 
Patent leather continues to be the most 
popular material for women’s shoes, but 
calf and kid are also being used in large 
amounts. 

Production of 30 shoe firms in district No. 7 
(Chicago) increased 14.3 per cent during 
October, while shipments and unfilled orders 
increased 9.6 per cent and 36.2 per cent, 
respectively. October sales of 11 reporting 
interests in district No. 8 (St. Louis) were 21.6 
per cent greater than in September and 7.6 per 
cent more than in October, 1921. Orders in 
the St. Louis district continue to be in excess 
of capacity to ship goods, although factory 
operations are being maintained at capacity. 
Shoe prices in all sections show an upward 
tendency. 


Paper. 


Seasonal recessions in the production of the 
various grades of pulp and paper are shown by 
statistics for September, but demand has con- 
tinued to be good for most lines. Newsprint 
production for October totaled 130,682 
tons, as compared with 125,402 tons during 
September, and 101,884 tons during Octo- 
ber, 1921. Output of paper board in Sep- 
tember reached the highest point attained in 
two years, but reports from district No. 3 
(Philadelphia) indicate orders received by pro- 
ducers of card and box boards fell off in No- 
vember, and operations have been accordingly 
reduced. Dealers in both districts No. 1 
(Boston) and No. 3 (Philadelphia) received a 
large volume of business during October and 
early November. Most of the mills in district 
No. 3 (Philadelphia) are operating at capacity 
on back orders. The demand for paper boxes 





in the Philadelphia district improved during 
November. The general level of paper prices 
has been firm for some time, although slight 
fluctuations in certain grades have occurred. 
Pulp prices are advancing. 


Lumber. 


Favorable weather during October and a 
large volume of unfilled orders on hand post- 
poned the usual fall curtailment in the produc- 
tion of lumber this year. Figures compiled by 
the National Lumber Manufacturers Associa- 
tion indicate that the weekly cut has exceeded 
orders and shipments for some time, but not 
until November 11 did the cumulative total of 
feet cut during the year equal the total volume 
of orders which had been received during the 
same period. Largely because of limited trans- 
portation facilities during recent months, ship- 
ments are still lagging behind the other items. 
Total production during October by 564 mills 
amounted to 1,306,047,000 feet, as compared 
with 1,207,220,000 feet by 551 mills in Sep- 
tember. 

Figures from 125 members of the Southern 
Pine Association in district No. 6 (Atlanta) 
indicate that production was at 93 per cent of 
normal during October, as compared with 98 
per cent by 115 mills during September. Ship- 
ments and orders showed little relative change, 
but stocks on hand increased. Lumber dealers 
in district No. 3 (Philadelphia) report that the 
demand continues strong, and in district No. 7 
(Chicago) sales were larger in October than in 
September, but in district No. 8 (St. Louis) the 
demand for building lumber is gradually 
decreasing. 

Lumber cut and shipments by eight manu- 
facturers in district No. 9 (Minneapolis) de- 
creased during October, but orders placed were 
slightly larger in volume. All items, except 
stocks, were greater than they were last Octo- 
ber. Sales by retailers in the Minneapolis dis- 
trict have improved since September. 

Production of lumber in October reached the 
highest figure for two years in district No. 12 
(San Francisco), and reports from four associa- 
tions show substantial increases in production, 
shipments, and unfilled orders as compared 
with last year. Freight-car shortage cut down 
October deliveries and curtailed the acceptance 
of new business. Water-borne business con- 
tinued to be heavy and foreign demand 
increased. 

BUILDING. 


in Oc- 
The 


Construction operations decreased 
tober for the fifth consecutive month. 


total value of contracts awarded in seven 
Federal reserve districts (compiled from sta- 
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tistics gathered by the F. W. Dodge Co.) 
amounted to $222,226,483 during October, 
which was 9 per cent less than in September, 
but 9 per cent greater than in October, 1921. 
Decreases from September totals occurred in 
districts No. 1 (Boston), No. 3 (Philadelphia), 
No. 4 (Cleveland), No. 7 (Chicago), and No. 9 
(Minneapolis). These decreases ranged from 
13.5 per cent in the Boston district to 22.9 
per cent in the Minneapolis district. Increases 
were reported from districts No. 2 (New York) 
and No. 5 (Richmond) amounting to 1.2 per 
cent and 1.4 per cent, respectively. Resi- 
dential contracts let in these seven [Federal 
reserve districts had an aggregate value of 
$100,527,800 in October, which was larger 


than in any month since June. A particu- 
larly large increase in this type of building 
occurred in district No. 7 (Chicago). Statis- 


tics of number and value of building permits 
issued in 168 cities are published on page 1476. 

Prices of building materials showed further 
advances during October. Both production 
and shipments of cement increased as compared 
with September. Production of flooring was 
also large, but there was some decrease in the 
orders for various types of builders’ hardware. 


TRANSPORTATION. 


Car loadings were extremely heavy through- 
out October, the total being 6.2 per cent 
greater than in September and only slightly 
smaller than in the peak month of October, 
1920. Loadings of al major groups of com- 
modities increased as compared with Septem- 
ber, and loadings of live stock, coke, and mis- 
cellaneous freight were larger than in any pre- 
vious month this year. All of the seven rail- 
road operating groups, except the Pocahontas 
and Northwestern, reported more cars loaded 
in October than in any other month during 
the last two years. 

In spite of the large increase in October 
loadings, reported shortages increased from 
130,325 cars to 179,239 cars during the month. 
Two facts are worthy of note in connection 
with this car shortage—the fact that a short- 
age tends to be exaggerated, as most shippers 
at such a time order more cars than they ex- 
pect to obtain; and the fact that the delay in 
shipping certain agricultural products helps to 

revent an excessive supply and lowering of 
arm prices. Although it is easy to exaggerate 
the importance of the shortage of cars, it is of 
undoubted significance in so far as it limits the 
mining and distribution of coal and in so far 
as it shows a serious lack of reserve railroad 
facilities. This shortage of railroad equip- 
ment should be somewhat relieved by a large 
increase in operations of railroad car shops 





during October and by the placing of numerous 
orders with car and locomotive factories. 
The number of bad-order cars decreased from 
291,654 on October 1 to 249,960 on November 
1. The shortage of cars and locomotives has 
also caused substantial increases in the average 
loading per car and per train. 


TRADE. 
Wholesale trade. 

Wholesale trade during October was almost 
universally better than during September, ex- 
cept that in certain districts dry goods and 
shoes suffered seasonal declines, and in district 
No. 9 (Minneapolis) sales of all lines fell off. 
Trading in shoes, furthermore, was smaller 
than during October a year ago in all reporting 
districts except No. 3 (Philadelphia), No. 8 
(St. Louis), No. 9 (Minneapolis), and No. 12 
(San Francisco), and dry-goods sales were 
lower than last year in the southern districts— 
No. 5 (Richmond), No. 6 (Atlanta), and No. 11 
(Dallas). Drugs also declined materially in 
the Atlanta district and to a smaller degree in 
district No. 8 (St. Louis), both as. compared 
with September and with October, 1921. In 
most other lines business was reported to be 
better than that prevailing a year ago, par- 
ticularly in hardware and furniture, the de- 
mand for which has been favorably affected 
by the building activity. 

It is significant that sales of machine tools 
in district No. 2 (New York) were 242 per 
cent above those of a year ago. Dealers in 
auto supplies received a smaller volume of 
business than during September in the three 
reporting districts, as did wholesalers of farm 
implements in districts No. 6 (Atlanta), No. 9 
(Minneapolis), and No. 12 (San Francisco). 
All reports available for agricultural imple- 
ments indicate much larger sales than during 
last October. Detailed statistics are provided 
in the table on page 1480. 

Retail trade. 

The usual seasonal increase in retail distribu- 
tion has been apparent during October, but the 
increase over the corresponding period last 
year is not as marked as in September. One 
explanation of this slowing down is the cool 
weather which stimulated buying in Septem- 
ber and the warm weather in October, which 
had the reverse effect. In district No. 8 (St. 
Louis) substantial increases over September 
sales in all lines, especially clothing, are re- 
ported. Demand is particularly active in 


rural communities, reflecting the improved 
condition of the farmers, who have received 
more for their crops than they did last year. 
District No. 12 (San Francisco) reports an in- 
crease of 10.3 per cent over October, 1921, and 
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states that sales were greater in value than in 
any October since 1919. In district No. 7 
(Chicago) sales of reporting department stores 
are approaching in dollar amounts the 1920 
level. Increased sales as compared with last 
October were reported in all Federal reserve 
districts except districts No. 6 (Atlanta), No. 
10 (Kansas Gity), and No. 11 (Dallas). In- 
creases ranged from 0,6 per cent in district No. 
5 (Richmond) to 11.3 per cent in district No. 4 
(Cleveland). Stocks increased during the 
month in all districts, but were larger than 
on the corresponding date last year in only 
three districts, No. 1 (Boston), No. 3 (Phila- 
delphia), and No. 5 (Richmond). ‘The rate of 
turnover continues tO increase but the ratio of 
outstanding orders to purchases for 1921 remains 
unchanged from last month. 


PRICES. 


There was a slight rise in the general level 
of wholesale prices in October. The index 
numbers of both the Federal Reserve Board 
and the Bureau of Labor Statistics showed 
an increase of-one point, the former standing 
at 165 and the latter at 154. 

There was a decided upward movement of all 
agricultural products, with grains, hides, cot- 
ton, wool, hay, and tobacco all showing price 
increases. Prices of live stock, however, tended 
to decrease. Food products showed varied 
trends—flour, butter, cheese, lard, sugar, and 
eggs increasing in price; mutton, hams, pota- 
toes, and fruits declining; and beef, milk, and 
tea remaining steady. 

The upward movement of raw cotton and 
wool was reflected in a similar movement in 
prices of yarns and cloths. Steel products are 
still increasing in price. The wholesale price 
index number of the Federal Reserve Board 
showed that while the general price level of 
goods produced in this country remained un- 
changed, that of goods imported rose 7 points. 

The groups within the Bureau of Labor index 
showed the following changes: Both farm prod- 
ucts and cloths and clothing increased 5 points; 
building materials and house furnishings in- 
creased 3 points each; foods rose 2 points; and 
metals 1 point. The largest change was in 
the fuel and lighting group, which decreased 
18 points. 


COMMERCIAL FAILURES. 


Total liabilities of commercial failures dur- 
ing October, as reported to R. G. Dun &Co., 
were for the fourth consecutive month less 
than the total for the corresponding month of 
1921. Furthermore, the October failures were 
fewer in number than were those of the same 








month of the preceding year. This has not 
been true for any month since April, 1920. 
The number of defaults during October totaled 
1,708, as compared with 1,446 in September 
and 1,713 in October, 1921. Liabilities for the 
same months were, respectively, $34,647,438, 
$36,908,126, and $53,058,659. With the ex- 
ception of June, 1921, when there was only a 
nominal difference, the above figure for Oc- 
tober was smaller than that for any month 
since November, 1920. Further declibies are 
indicated by figures for the first three weeks of 
November, when the number of insolvencies 
aggregated 1,225, a reduction from 1,341 re- 
ported during the same period of 1921. 

Contrary to the general trend, liabilities 
were larger than during last October in dis- 
tricts No. 1 (Boston), No. 4 (Cleveland), No. 
5 (Richmond), and No. 8 (St. Louis). The 
number of insolvencies was larger than lgst 
ear in districts No. 1 (Boston), No. 2 (New 
fork), No. 7 (Chicago), No. 8 (St. Louis), No. 
9 (Minneapolis), No. 10 (Kansas City), and 
No. 12 (San Francisco). The greatest de- 
clines within the past year in both number of 
failures, 22 per cent, and in liabilities, 67 per 
cent, occurred in district No. 6 (Atlanta). 
Comparative figures, by districts, are given in 
the table on page 1468. 


EMPLOYMENT. 


Employment continued to increase during 
October in all sections of the United States. 
Twelve of the fourteen major industrial groups 
showed increases in number employed, while 
the only industry to show a substantial de- 
crease was tobacco manufacturing. ‘The most 
noteworthy gains occurred in the steel, auto- 
mobile, and silk industries, and at railroad re- 
pair —— Shortages of metal miners con- 
tinue to be reported: from Western States, and 
there is still a strong demand for skilled crafts- 
men in many localities. The supply of un- 
skilled labor is reported to be mr Sia in 
some States, while small surpluses are reported 
from other States. 

Employment conditions continued to be very 
satisfactory in district No. 1 (Boston) during 
October. Operations of textile mills are ap- 

roaching capacity at some centers, but many 
Kew Hampshire operatives are still unem- 
ployed, as a result of the labor controversy 
which commenced in February. A number of 
granite plants and shipyards which have been 
closed were reopened in October. The jewelry 
and silverware , rt also showed much im- 
provement, and the metal and machine in- 
dustries generally report a shortage of labor. 


There is also a shortage of unskilled labor in 
many sections. The New York State Depart- 
ment of Labor reported an increase of 3 per 
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cent in employment during Octeber. An in- 
crease occurred in every group of manufactur- 
ing industries except food products. The 
most marked gain was reported by railroad 
repair shops and equipment factories, which 
increased their forces by about 30 per cent, 
artly as a result of the settlement of strikes. 
Eteel and machinery factories also added many 
workers. Some sugar refineries, however, were 
closed, causing some unemployment. In dis- 
trict No. 3 (Philadelphia) railroad equipment 
plants, textile mills, and cigar factories report 
shortages of labor. There is also a shortage of 
bricklayers, plasterers, sheet-metal workers, and 
other craftsmen. A small surplus of workers, 
however, still exists in the clerical, machinery, 
paper, printing, wholesale and retail lines. 
eports from district No. 4 (Cleveland) state 
that employment is increasing at iron and 
stgel mills, machine shops, and rubber factories. 
Textile mills and fertilizer plants in the 
southern part of district No. 5 (Richmond) ex- 
panded their forces during October. The 
chemical, paper, and printing industries also 
reported increased employment. There was a 
rather general reduction, however, in the num- 
ber employed by lumber mills and metal fac- 
tories. In district No. 6 (Atlanta) textile mills, 
railroad repair shops, lumber mills, and steel and 
metal factories added to their number of employ- 
ees, while plants manufacturing building mate- 
rials and chemicals repcrted some reductions. 
District No. 7 (Chicago) reports that 216 
firms increased their number of employees 2.8 
per cent during October and their total pay 
rolls 11.4 percent. This resulted in an increase 
of 8.5 per cent in the average pay per man, as 
compared with September. Shoe factories, 
packing plants, and confectionery concerns 
show substantial increases in employment and 
pay rolls, while seasonal expansion occurred at 
container, electrical goods, and musical instru- 
ment factories. Longer hours and overtime 
work were responsible for most of the gains in 
ay rolls. A shortage of labor exists in the 
wuilding trades and in the leather and steel 
industries, according to reports from district 
No. 8 (St. Louis). The number employed at 
packing plants continued to increase. De- 
mand for corn huskers and general farm hands 
was very strong in district No. 9 (Minneapolis) 
throughout October. Iron mines were running 
full time and steel mills were increasing their 
forces. In district No. 10 (Kansas City) de- 
mand for farm hands is rather light, but there 
is very little unemployment. Employment at 
— plants, steel mills, and mail-order 
ouses has substantially increased. The open- 
ing of sugar factories on afforded temporary 
employment to several thousand workers. 


There still continues to be a slight surplus of 





unskilled labor in district No. 11 (Dallas). 
Agricultural employment has diminished, but 
railroad shops, metal working industries, and 
oil companies have slightly increased their 
forces. Reports from district No. 12 (San 
Francisco) state that there has been some tem- 
porary unemployment of farm labor, as many 
crops have been harvested, but most of the 
unemployed are quickly absorbed. There are 
still shortages of metal miners in several States, 
and local shortages of experienced bricklayers, 
plasterers, and carpenters. The supply of 
clerical and professional workers still exceeds 
the demand. 
FOREIGN TRADE. 


The figures for the value of merchandise 
exports for the month of October show three 
distinctly encouraging facts. They are the 
largest for any month of the current year, 
the largest for any month since March, 1921, 
and for the first time in 1922 the figures exceed 
those of the corresponding month of last year. 
In fact, it is the first month since December, 
1920, that the figures for any given month have 
exceeded those of the same month for the 
preceding year. .'mounting to $372,000,000, 
they exceed those of September by $58,906,714 
and those of October, 1921, by $28,669,185. 


GOLD AND SILVER MOVEMENTS. 


Net gold imports during October, $3,274,000 
represent the smallest monthly total for the 
srewees year, comparing with $27,917,000 for 
September and $22,362,000 the monthly aver- 
age for the preceding nine months. Of the 
gross gold imports of $20,866,000 for the 
month, $9,927,000 came from England, $4,- 
878,000 from the Netherlands, and $2,635,000 
from France. Gold imports from England 
were largely preparatory to the second in- 
stallment of the $50,000,000 interest payment 
on the British debt to the United States 
Treasury, while Dutch gold shipments, it 1s 
stated, were for the purpose of strengthening 
the Dutch central bank’s gold holdings in this 
country and of supporting florin exchange. 
Nearly $1,000,000 is shown to have been 
brought during the month from the Far East, 
and over $1,000,000 from Central and South 
America. Of the October gold exports, over 
95 per cent, or over $16,763,000, were con- 
signed to Canada, the then existing premium on 
the Canadian dollar making such shipments 
profitable. Net gold imports for the 10 months 
ending October of the present year totaled 
$199,688,000, compared with $587,161,000 
for the corresponding period in 1921. Net im- 
ports of gold since August 1, 1914, aggregated 
$1,741,777,000, as shown in the following 
exhibit: 
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eemicrencin dndasacrat Fiduciary Powers Granted to National Banks. 
——-——;— 
Imports. Exports. pete og During the month of November the Federal Reserve 
~ | Board approved applications of the national banks listed 
————— | below for permission to exercise one or more of the 
Aug. 1, 1914 to Dee. 31, 1918...... 1, 776, 616 8 | LoL fiduciary powers named in section 11 (k) of the Federal 
Jan. 1 to Dee. 31, is pracaweis 76, 5: 368, 185 | 291, 65 a Fe ee ’ ' a 
Jan. 1 to Dec. 31, 1920............. 417,068 322° 091 947977 | Peserve act as amended, as follows: 
Jan. 1 to Dec. 31, 1921.............. 691/248 23; 891 667,357 | 1. Trustee. 
Jan. 1 to Oct. 31, 1922............. 235, 274 30, 735 199, 688 2. Executor. 
. te ‘ 3. Administrator. 
ee eee a 3,196,740 1,450,112 | 1,741,777 - 
i ” 4, Registrar of stocks and bonds. 
| Melomat enpatin. 5. Guardian of estates. 
6. Assignee. 
Both silver imports for October, 7. Receiver. 


$3,940,000, 
and silver exports for the month, $3,269,000, 
coment lowest monthly totals for the year. 

exico and Peru shipped the bulk of the 
silver received during the month from foreign 
sources, while silver exports were consigned 
largely to China, Hongkong, and British 
India. Net exports of silver since August, 
1914, totaled $435,453,000, as may be seen 
from the following exhibit: 


{In thousands of dollars.) 








Excess of 








Imports. Exports. exports. 
—______— 
Aug. 1, 1914 to Dec. 31, 1918.......| 208,502 483,353 | 279, 761 
Jan. 1 to Dec. 31, 1919............. 89,410 239° 021 149, 611 
Jan. 1 to Dec. 31, 1920............. | 88°06 113,616 | 25, 556 
Jan. 1 to Dec. 31, 1921............. | 63,242 51, 575 1 11) 667 
Jan. 1 to Oct. 31, 1922............. | 57,103 19,205 | 17, 808 
NUR Ss lnaissacesicecugl | 501,407 936,860 | 435,453 


' Excess of imports. 


State Banks and Trust Companies. 
Admissions. 


The following list shows the State banks and trust com- 
anies which were admitted to membership in the Federal 
rve System during the month ending November 30, 
1922, on which date 1,654 State institutions were members 
of the system: 


Total 





| Capital. | Surplus. | resouress 
5 ccalalnaeenneanilltgniinmaapi taint | ae! © 
District No. 2. } 
Springfield Avenue Trust Co., Newark, | 
8 RLS ORS a | $200, 000 | $100, 000 |$4, 959, 464 
District No. 5. 
Farmers Commercial Bank, Benson, 
TL PELE EERE SRE PRE 00,000 | 25,000 465, 224 
District No. 8. 
EFaston-Taylor TrusvCo., St. Louis, Mo..| 200, 000 | 1,574, 513 
District No 11. 
Guaranty State Bank, Tahoka, Tex....; 25,000 |.......... 105, 154 


Bank closed.—St. Anthony Bank & Trust Co., St. Anthony, Idaho; 
Huntley State Bank, Huntley, Mont. ’ 

Converted into national bank.—Farmers Bank & Trust Co., Winston- 
Salem, N.C. 

Withdrawals.—First-American State Bank, Golden Valley, N. Dak. 
Thompson Savings Bank, Hudson, Mich. 

Voluntary liquidations.—Central Bank & Trust A mage Atlanta, 
Ga.; Garden City Bank & Trust Co., San Jose, Calif.; St. Anthony Falls 
Bank, Minneapolis, Minn., Security Bank & Trust Co., El Paso, Tex. 
(absorbed by the Border National Bank of El Paso). 





8. Committee of estates of lunatics. 

9. In any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
competition with national banks are permitted to act 
under the laws of the State in which the bank is located. 

The numerals opposite the name of each bank indicate 
the power or powers it is authorized to exercise, as given 
below: 


Dis- 
Place. = Name of bank. proj 
Beet es 3 fhck seve. 2 Manufacturers National 1to9. 
Bank. 
Collingswood, N.J... 3 Collingswood National 1to9. 
Bank. 
Hazleton, Pa........ 3 | Hazleton National Bank.. 5to9. 
Lock Haven, Pa..... 3 First National Bank...... ; L tog. 
Athens, Ohio. ....... 4 Athens National Bank....' 1 to7 and9 
St. Clairsville, Ohio. . 4 First National Bank...... 1 to7 and 9. 
Mooresville, N.C.... Dts EE a ee 1 to9. 
Winston-Salem, N.C. 5 Farmers National Bank & 1 to9. 
Trust Co. 
Portsmouth, Va... .- 5, American National Bank.. 1. 
Dalton, Ga.......... 6 First National Bank...... 1 to 5. 
Greeneville, Tenn. . © biases ___ Ra 2, Se 1 to 9. 
Knoxville, Tenn. . 6 Union National Bank..... 1 to7 and% 
Batevis, Til......... 7 Batavia National Bank... 1to9 
Chicago, I 7 Lawndale National Bank.. 1 to9. 
Racine, Wis. nae First National Bank .... 1to3,5to9 
Seattle, Wash... : SD havner i cnaxavisdattensidbed 5 tog. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from October 28 to 
November 24, 1922, inclusive: 




















| Num- | Amount 
| ber of of 
banks. | capital. 
New charters issued. . . ee ee Ct re ee 13 | $1,275,000 
Restored to solvency. ... caeitaen 0 : 0 
Increase of capital approved!..... ate . 12 1,380,000 
Aggregate of new charters, banks restored to 1% 
solvency, and banks increasing capital... .. 25 | 2,655, 000 
Liquidations. . ; ses aaa 10 1,155,000 
Reducing capital. : idyaheakecterta’ 0 0 
Total liquidations and reductions of capital . . 10 = 1, 155, 000 
Consolidations of national banks under act of Nov. 
2 RR RO FL ES PEE 3. 1,900,000 


2,655, 000 


Aggregate increased capital for period .. .... 99 
1, 155, 000 


Reduction of capital owing to liquidations, ete.....|..-.-.-- 


po ee one 1, 500, 000 


1 Includes one increase in capital of $100,000 incident to a consoli 
dation under act of Nov. 7, 1918. 
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LAW DEPARTMENT. 


Decision of Circuit Court of Appeals in Atlanta par clear- 
ance case. 


Below is the opinion of the Circuit Court of 
Appeals for the Kifth Circuit rendered Novem- 
ber 2, 1922, by Hon. Richard W. Walker, cir- 
cuit judge, in the case of American Bank & 
Trust Co. v. Federal Reserve Bank of Atlanta, 
popularly known as the “ Atlanta par clearance 
case.” 

The Circuit Court of Appeals affirmed in 
toto the decision rendered March 11, 1922, 
by the District Court for the Northern District 
of Georgia, holding that Federal reserve banks 
may collect all checks payable on presentation, 
including checks drawn on nonmember banks, 
but can not pay exchange charges, and may 
employ any proper instrumentality or agency 
to collect checks drawn on banks which refuse 
to remit without the deduction of exchange 
charges. The Circuit Court of Appeals ex- 
pressly affirmed the finding of the district court 
to the effect that the plaintiffs failed to sub- 
stantiate the charges which they made in their 
bill that the Federal Reserve Bank of Atlanta 
had acted or intended to act illegally, or had 
exercised or intended to exercise its rights so as 
to oppress or injure the plaintiff banks. 


In the United States Circuit Court of Appeals for the 
Fifth Circuit. 


AMERICAN Bank & Trust COMPANY ET AL., 
appellants, 
v. No. 3906. 
FEDERAL RESERVE BANK OF ATLANTA ET AL., 
appellees. 


Appeal from the District Court of the United States for the 
Northern District of Georgia. 


Alex. W. Smith (Alexander W. Smith, Orville A. Park, 
Smith, Hammond & Smith, and Theodore H. Smith on the 
brief), for appellants. 

Hollins N. Randolph, R. 8. Parker, John W. Davis, and 
M. B. Angell, for appellees. 


Before Walker and Bryan, Circuit Judges, and Sheppard, 
District Judge. 


WALKER, Circuit Judge. Except as to a feature of the 
bill mentioned below, nothing has occurred to require a 
revision of or departure from the conclusions stated in the 
opinion delivered by this court in this case when it was 
here on a former appeal. American Bank & Trust Co. v. 
Federal Reserve Bank of Atlanta, 269 Fed. 4. What was 
held by the Supreme Court to show the existence of a 
right to relief under the general prayer for relief was the 
part of the bill containing allegations to the effect, that, 
in pursuance of the alleged policy of the Federal Reserve 
Board to bring about the collectibility by banks of bank 
checks at par, the appellee reserve bank and its officers 
intended to accumulate, until they reach a large amount, 
checks upon banks of the class to which the appellant 
banks belong, and then to cause them to be presented for 
payment in cash over the counter, or by other devices de- 





tailed to require payment in cash in such wise as to drive 
the drawees out of business or force them, if able, to sub- 
mit to the scheme of making bank checks collectible at 
ar. American Bank & Trust Co. v. Federal Reserve 
Sank, 256 U. 8. 350. The conduct which the Supreme 
Court decided to be wrongful and subject to be enjoined 
was the alleged threatened accumulation of checks for the 
purpose of using them in the manner alleged. It was not 
decided or intimated that the appellee bank would be 
guilty of any actionable wrong by merely presenting or 
causing to be presented bank checks held by it to the 
drawees for payment in cash over the counter. The al- 
leged accumulation of checks for the purpose charged was 
an essential feature of the alleged conduct which was de- 
cided to be wrongful. We are not of opinion that a bank in 
receipt for collection of checks on other banks is guilty of 
an abuse of its right as such holder when, in due course, 
with reasonable promptness, without designed delay or 
accumulation, and in proper manner, it presents, or causes 
to be presented, those checks to the drawees for payment 
in cash. In so doing the collecting bank would be exer- 
cising its right as the holder of checks received by it for 
collection, and would not be guilty of an abuse of that 
right for an unlawful purpose. If the holder of the checks 
is guilty of no wrong, the fact that the nese is incon- 
venienced by having to pay in cash would not give the 
latter a valid ground of complaint. Inconvenience re- 
sulting to one party from another’s exercise of a right in a 
lawful way does not give the former a right of action. 
The most that the evidence relied on by the appellants 
tended to prove was that at and prior to the time of filing 
the bill the appellee bank intended or proposed to deal in 
the just stated manner with checks received by it for col- 
lection, when the drawees did not consent to remit at par, 
and that it was after this suit was brought that appellee 
bank manifested its willingness to allow payment of such 
checks to be made either in cash or in acceptable exchange. 
The trial judge specifically found that ‘‘the charge that 
the Federal Reserve Bank at Atlanta would accumulate 
checks upon country or nonmember banks until they 
reach a large amount, and then cause them to be presented 
for payment over the counter, so as to ee age plain- 
tiffs to maintain so much cash in their vaults as to drive 
them out of business, or an alternative agreement to re- 
mit at par, is not sustained by the evidence.’’ He further 
found ‘‘the evidence insufficient to sustain any charge in 
the bill that the Federal reserve bank was acting illegally 
or exercising any right it had so as to oppress or injure the 
plaintiff banks.’’ The record before us does not warrant 
the setting aside of either of those findings. We do not 
think that the evidence adduced justified the granting of 
any of the prayed for relief which was denied by the 
decree appealed from. By that decree the appellee bank 
was ‘‘enjoined and restrained from publishing, upon any 

ar list issued by the said defendant, the Federal Reserve 

ank of Atlanta, the name of any nonmember bank being 
a plaintiff in this case unless such nonmember bank con- 
sents or has consented to remit at par.”’ 

Our attention has been called to an opinion rendered, 
after this case was argued and submitted, upon the grant- 
ing of a preliminary injunction in the case of Farmers & 
Merchants Bank of Cattlettsburg, Ky., v. the Federal 
Reserve Bank of Cleveland, Ohio, and Mary B. McCall, 
pean’ in the District Court of the United States for the 
Zastern District of Kentucky. That opinion shows that 
the granting of a preliminary injunction in that case was 
influenced by the showing made that the defendant bank, 
byitsauthorizedagents, adopted what well might be deemed 
to be unwarranted methods in collecting checks on the 
plaintiff bank. That case is plainly differentiated from the 
instant one by the above quoted explicit finding in the 
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latter to the effect that the evidence did not sustain any 
charge in the bill as to improper conduct by the appellee 
bank oritsagents. We do not think that that opinion shows 
that our above-indicated conclusions in the instant case 
are incorrect. 

In the absence of any showing that the appellee bank 
consented to or approved of the use of any unlawful means 
of enforcing or agg the adoption or carrying out of 
the policy or plan of making bank checks collectible at 
par, the fact that the appellee bank was in accord with 
other Federal reserve banks in adopting that policy and 
attempting to bring about the general acceptance and 
adoption of it can not properly be given the effect of mak- 
ing the appellee bank responsible for unlawful acts done, 
in the effort to enforce that policy, by or at the instance 
of other Federal reserve banks. An express or implied 

ement between the several reserve banks to promote 
the adoption of the policy mentioned does not import a 
common consent to the use by any party to such agreement 
of unlawful means to effectuate the common lawful pur- 
poses. nt by one party to concert of action with 
others to accomplish a lawful purpose does not involve or 
amount to the former consenting to or approving the un- 
lawful conduct of any one. There was no evidence tend- 
ing to prove that the appellee bank authorized, consented 
to or ratified the use by or in behalf of other reserve banks 
of illegally coercive methods to bring about the general 
adoption of the above-mentioned policy. It follows that 
the evidence offered to prove the use by or in behalf of 
other reserve banks of unlawful means to accomplish the 
alleged common purpose was properly excluded. 

The court Seahoued a proposed amendment of the bill 
having the effect of adding as parties plaintiffs thereto 
banks located in Federal reserve districts other than the 
sixth. That ruling was not erroneous. The complaints 
made by the bill are based upon what it alleged the ap- 
pellees did or proposed to do in transactions between the 
appellee Federal Reserve Bank of the Sixth Federal Re- 
serve District and the appellant banks, which are located 
in that district. The banks unsuccessfully sought to be 
added as parties plaintiff are so far strangers to the trans- 
actions mentioned as to keep the alleged conduct com- 
oo of from giving to those banks a right of action 

ased on that conduct, with the result that those banks are 
not entitled to be joined as parties plaintiff in this suit. 

The same interrogatories were propounded by the ap- 
pellants to several of the appellees. A separate answer 
was made to each of those interrogatories, each person in- 
oe making such answer his own. The court over- 
ruled objections to such answers on the ground that answers 
so made to a were violative of the provision 
of Equity Rule 58 that ‘each interrogatory shall be 
answered separately.’’ Whatthe quoted provision forbids 
is the making of one answer a response to more than one 
interrogatory. It does not forbid several persons to whom 
an interrogatory is propounded joining in the making of 
one separate answer thereto. The provision does not re- 
quire the duplication or multiplication of answers to an 
interrogatory when the parties intérrogated desire to make 
the same answer thereto. The answers made to interroga- 
tories were not subject to objection on the ground men- 
tioned. 

The conclusion is that the record does not show any 
reversible error. The decree is affirmed. 


Decision of District Court in Cleveland par clearance 
case. 

There is printed below the opinion of the 
United States District Court for the Eastern 
District of Kentucky, rendered October 14, 
1922, by Hon. Andrew M. J. Cochran, district 
judge, in the case of Farmers & Merchants 








Bank of Catlettsburg, Ky., v. Federal Reserve 
Bank of Cleveland, popularly known as the 
“Cleveland par clearance case.”’ 

This was a decision granting a preliminary 
injunction, and it may not be amiss to explain 
briefly the nature of a preliminary injunction. 
A preliminary injunction, as the name implies, 
is merely one granted pending the final hearing 
and determination of a case. Its object is 
merely to maintain the status quo and to 
protect the plaintiff from injury pending the 
trial of the case on its merits and the final 
determination by the court of the question 
whether or not the plaintiff is entitled to a 
permanent injunction. The granting of a 
preliminary injunction, therefore, does not 
constitute a final adjudication as to the rights 
of the parties. 

The only evidence submitted during the 
trial on the motion for a preliminary injunction 
in this case was in the form of affidavits, and 
the affiants or witnesses were not subjected to 
cross-examination. The evidence, therefore, 
has not yet been thoroughly presented and 
sifted; and before the court decides whether or 
not the plaintiff is entitled to a permanent 
injunction the case must be tried on its merits 
and the facts must be examined in the light of 
a more complete presentation of the evidence 
and a cross-examination of the witnesses. 


United States District Court, Eastern District of Kentucky. 


Farmers & Mercuants BANK or CATLETTSBURG, Ky., 
v. 
THe Feperat Reserve BANK OF CLEVELAND, ORIO, 
AND Mary B. McCalt. 


This cause is before me on plaintiff’s motion for a pre- 
liminary injunction. 


The plaintiff is a Kentucky corporation doing banking 
business at Catlettsburg, a city with a population of about 
4,500 in this district. It has a capital stock of $50,000, 
surplus of about $40,000, and deposits of about $500,000. 
The defendant bank is a national corporation and is the 
Federal reserve bank for the Fourth District of the Federal 
Reserve System of the United States. It has a branch 
bank in Cincinnati, Ohio, and plaintiff is in the Cincinnati 
division of such district. The individual defendant is a 
resident of Catlettsburg and, at the time this suit was 
brought, to wit, July 15, 1921, was acting as the defendant 
bank’s agent in the daily collection in cash over plaintiff's 
counter of checks drawn on it by its depositors, payable 
to persons at a distance from Catlettsburg, which had 
come into such defendant’s hands and had been sent to 
her by the branch bank at Cincinnati for that pur , 
and in the transmission of such cash to such branch bank 
by express or registered mail, and she had been so acting 
continuously since March 23, 1920. The suit was origi- 
nally brought in the State court, in whose territorial 
jurisdiction Catlettsburg is situated, and it was removed 
thence to this court upon the joint petition of the two 
defendants upon the ground that it arose under the Con- 
stitution and laws of the United States. It is the plain- 
tiff’s practice where such checks are sent to it through the 
mail for payment by other than one of its correspondent 








1410 


FEDERAL RESERVE BULLETIN. 


DECEMBER, 1922. 








banks to remit exchange on one of such banks and to 
charge not exceeding one-tenth of 1 per cent of the amounts 
of the checks for so doing. By sending such checks as 
come into its hands for collection by an agent in cash 
over the counter the defendant bank though it incurs the 
expense of so doing avoids having to pay such charges. It 
had been advertising for a year and a half that it would 
collect all such checks on plaintiff free of charge. What 
plaintiff seeks to have enjoined is such conduct, i. e., the 
collection of such checks by defendants in this way and 
the advertisement by defendant bank that it will collect 
such checks free of charge. It claims that it is injurious 
to it in that it deprives it of such charges, requires it to 
keep a greater reserve in cash than it would otherwise 
have to flo, scandalizes it, affects its credit and humiliates 
it. A temporary restraining order was granted by the 
clerk of the State court when the suit was brought and has 
been in force ever since. The case is of the same general 
character as that in the Northern District of Georgia 
covered by the decisions in American Bank & Trust Co. 
v. Federal Reserve Bank of Atlanta, 269 Fed. 4; American 
Bank & Trust Co. v. Federal Reserve Bank of Atlanta, 
256 U. S. 450; American Bank & Trust Co. v. Federal 
Reserve Bank of Atlanta, 280 Fed. 940; and that in the 
district of Oregon covered by the decision in Brookings 
State Bank v. Federal Reserve Bank of San Francisco, 
277 Fed. 430. Reference to these decisions relieves me 
in presenting the case here of doing more than calling 
attention to its particular facts and then proceeding to 
dispose of the question which it calls for decision. I will 
first state the facts as they ns from plaintiff’s affidavit. 
As early as January, 1918, the defendant bank began by 
letter to solicit the plaintiff to enter into a written agree- 
ment with it to remit exchange in payment of checks of 
the character stated at par, 1. e., free of such charges. 
This it continued to do at intervals until December, 1919. 
The plaintiff not yielding to such solicitations, at that 
time, it sent its traveling representative, H. A. Magee, 
who had in charge the matter of personally soliciting non- 
member banks, 1. e., State banking institutions, to enter 
into such agreements, to Catlettsburg to interview plain- 
tiff on the subject. He made four separate visits for that 

urpose. He first attempted persuasion and, this failing, 

e insisted and demanded that plaintiff agree and finally 
threatened it with the consequences of a refusal to do so. 
He said that the American Express Co. would be employed 
to collect the checks in cash, which would be very em- 
barrassing to plaintiff; that, though this would be expensive 
to the defendant bank, it did not matter, as there was a 
principle involved, and plaintiff would be mighty glad 
to sign up before long, as no bank could exist that did not; 
that the Federal Reserve System was like a mighty battle- 
ship coming up as it were from a smooth sea and all banks 
that did not affiliate with it could not stand its swells 
and must get in its wake for safety, and that in the next 
five years there would be no small banks. 

The plaintiff remaining recalcitrant, on January 6, 
1920, the defendant bank employed the American Ex- 
press Co. to collect such checks as came into its hands, 
through its local agent at Catlettsburg. The checks 
oan be delivered to the company at Cincinnati by the 
branch bank, carried to Catlettsburg and there presented 
and payment in cash demanded by such agent and upon 
receipt of same would carry it back to Cincinnati. The 
express company continued so to act until February 26, 
1920, when it refused to do so any further. During this 
time Magee was in Catlettsburg from time to time looking 
after the matter and frequently visiting the bank. As 
the express agent would collect large sums in cash he 
would, shortly afterwards, come in the bank and see 
whether or not the method used had broken the spirit 
of those in charge and suggest that they submit to the 
desire of his principal that plaintiff go on the par list. 
About the middle of January, 1920, he asked the plain- 
tiff’s assistant cashier to use his influence with the cashier, 





who was handling the matter on behalf of plaintiff, in an 
effort to have him agree to the par clearance method. 
He stated that if they did not consent to it the Federal 
reserve bank would continue its method of collection by 
the express company demanding cash at the counter and 
that it would be annoying and expensive to both banks 
and that plaintiff could not stand that method of paying 
items in cash. The reason for the express company’s 
refusal to act further was that the task was too burden- 
some. 


Thereupon Magee went to Catlettsburg and for several 
days, possibly until March 3, 1920, made the collections 
himself. Each day during this time he went to a drug 
store on the corner opposite plaintiff’s bank, where 
there was a soda fountain, the most prominent place in 
the city, and remained there from three to five hours 
walking up and down in the storeroom and looking across 
the street at the bank as though he were on the watch 
for what was being done there. On that date he em- 
ployed Frank K. Barbee, a resident of the city and night 
clerk in a hotel, to act as agent. He continued so to act 
until March 23, 1920, when he surrendered the job, and 
the defendant, Miss McCall, was employed. Whilst Bar- 
bee was acting as agent, Magee was in Cattletsburg the 
most of the time instructing him and overseeing the 
performance of his duties. e place of instruction was 
the corner drug store heretofore referred to. Magee spread 
the checks upon a refreshment table in front part of the 
store in a conspicuous place where those coming in and 
out of the store could readily see and hear what was 
going on, assorted and listed and indorsed them, and 
explained to Barbee the details of presenting the checks 
at the counter and demanding payment in cash. Fre- 
quently he accompanied Barbee to the bank. He stated 
to Barbee that the reason and necessity for such method 
of collection was that the defendant bank insisted that 
the checks be cleared at par and such was the only method 
whereby —— would be forced to an agreement so 
to do, and that though the method of collection was far 
more expensive to the defendant bank than the pay- 
ment of the clearance fees it was not the expense they 
cared about but was simply the principle of the matter, 
and that sooner or later the plaintiff would be forced to 
sign an agreement to clear all checks at par, or that it 
would be forced out of business. He gave Barbee a num- 
ber of pamphlets containing an exposition of the merits 
of universal par clearance and instructed him to call upon 
as many of plaintiff’s depositors as he could see from time 
to time and leave one a tines pamphlets with them. 


After Miss McCall’s employment Magee remained in 
Catlettsburg for some time, possibly until April 10, in- 
structing her and overseeing the performance of her 
duties. The place of instruction and the manner 
thereof was exactly the same as in the case of Barbee. 
He also accompanied her to the bank frequently. It 
should be said that both Barbee and Miss McCall, at 
Magee’s instance, inquired of plaintiff whether it was 

eable for them to act as such agent and were told that 
if any one was to be amereree to render the services they 
might as well secure the position. Miss McCall was a 
maiden lady who had the respect of the people of Catletts- 
burg. Magee’s manner whilst in and about plaintifi’s 
bank, as heretofore set forth, was domineering, dictatorial, 
and boisterous. He sought opportunity to attract atten- 
tion of those who might be in or near the bank by loud 
and quarrelsome conversation. He took occasion to create 
scenes and disturbances at times when there would be 
many customers in the lobby of the bank. At the time 
when he undertook to collect checks after the express 
company quit, plaintiff suggested that it had not received 
any letter designating him asagent. He made arow about 
this, intimating that it was refusing to recognize his author- 
ity. Much disturbance was caused in the bank by the 
colloquy over this matter. During Barbee’s agency he 
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brought on a heated argument with plaintiff’s assistant 
cashier over a certain check. 

Whilst the express company was acting as agent plaintiff 
countered by stamping upon a great many of its blank 
checks furnished its depositors an indorsement in these 
words: ‘‘Payable in cash or exchange draft at the option 
of the Farmers & Merchants Bank of Catlettsburg, Ken- 
tucky.’”’ Up to February 19, 1920, the defendant bank 
accepted checks so indorsed and when presented for pay- 
ment exchange drafts were accepted. From a 19 
to February 28, 1920, it refused to accept them. From 
Feb 28, 1920, to March 9, 1920, it again accepted 
them. Since then it has refused so to do. On February 
28, 1920, Magee was acting as agent. He presented on 
that date 14 checks so indorsed, amounting to $573.80, 
and demanded and received 14 separate drafts, one for 
each check in payment thereof. 

On March 10, 1920, during Barbee’s agency, Magee visited 
C. ©. Magann, who had the exclusive agency to handle 
and sell Ford cars at Ashland, Ky., a neighboring city, in 
the same county, and who was one of plaintiff’s depositors 
at his place of business, introducing himself as a repre- 
sentative of defendant bank and stated that he wanted to 
discuss some business with him. Magann took him into 
his private office and he then stated that his check to the 
Ford Motor Co. of date March 8, 1920, for $3,756.72, on 
plaintiff, had been presented and payment thereof refused 
and exhibited a letter to him from the Cincinnati branch 
corroborating his statement. Magann immediately went 
to Catlettsburg in his automobile and ascertained that his 
check had been paid that day and that it had not been 
— for payment before then and payment thereof 

ad never been refused. 

On March 26, 1920, during Miss McCall’s agency, Magee 
visited O. H. Salyern, another of plaintiff's depositors, 
who owned and operated a store in Catlettsburg. He 
stated in the presence of Salyer’s customers in an abrupt, 
high-handed, and loud manner that he represented de- 
fendant bank and, presenting a check drawn by him on 
plaintiff for $108.29 in favor of a Cincinnati party which 

ossibly contained the indorsement as to payment hereto- 
ore referred to, demanded to know of Salyer why he had 
not filled the check out in the proper manner, and stated 
that he had presented it for payment and could not get 
any money on it. 

On the same day he visited F. H. Carpenter, secre 
of D. H. Carpenter & Co., engaged in wholesale and retail 
dry goods and notions business in Catlettsburg and a de- 
positor of plaintiff, introduced himself as a Federal reserve 
man, presented a check drawn * his company on plaintiff 
containing the indorsement referred to, inquired as to 
why his company permitted the bank to put such an 
indorsement upon the check, and stated that it was 
injurious to the credit of his company and that to save its 
credit it should do business with some other bank. 

Magee whilst in Catlettsburg made inquiries of clerks 
in the drug store, office, and express company office 
as to where the plaintiff was getting its cash from. He 
also made inquiries as to the worth and standing of plaintiff 
and the man in charge of its business. 

As stated, Magee left Catlettsburg about April 10, 1920. 
The reason for his leaving was that an indictment was 
returned against him by the State grand jury in which that 
city is situated, charging him with making and circulating 
statements derogatory to the plaintiff contrary to the Ken- 
tucky statutes, and he has never been back since. He 
continued in the defendant bank’s employ until July 
17, 1920. Whilst he was in Catlettsburg he made reports 
of progress to the assistant cashier of defendant bank, 
who was overseeing the matter. 

For a while after Miss McCall was employed it was her 
custom to go to the bank with a gocart in which to carry 
away from it the money received. Seemingly the plaintiff 
purposely gave her more coin than she could otherwise 
carry. One day she was given as much as 94 pounds in 





silver. And at times it would wad the bills. Later on 
the gocart seems to have been abandoned, possibly be- 
cause not needed. It took much time to wait upon her 
in counting the money and after she was waited upon she 
took much time in recounting it, in separating it into the 
separate denominations and in mailing a list thereof, 
which she was required to do. She carried an instrument 
bearing defendant bank’s seal, which was used in sealing 
with lead a canvas sack in which the money was shipped. 
She always carried openly a pistol to protect heusdll teen 
robbery and often was accompanied by one or two dogs. 

After defendant bank refused to accept checks drawn 
on plaintiff bearing the indorsement as to payment in 
cash or exchange at plaintiff’s option, it did not content 
itself with returning the checks to the banks from whom 
they came, but took pains to write to the payees of the 
checks giving its reason for not accepting them. That 
was that the checks by reason of the indorsement were 
nonnegotiable. The concluding paragraph of each letter 
was: 

‘We are writing this letter in order that you may be 
advised that items bearing notation similar to that set 
forth on the check mentioned above are uncollectible 
through a Federal reserve bank and for that reason as a 
medium of payment the usefulness of such checks are 
impaired.’’ 

About two weeks before May 18, 1920, defendant bank’s 
branch bank at Cincinnati wrote plaintiff’s main Cincin- 
nati correspondent, a national bank and member of the 
Federal Reserve System, a letter in which it said: 

‘“We are instructed by the head office to refuse to handle 
checks bearing the indorsement of the Farmers & Mer- 
chants Bank of Catlettsburg. Accordingly in case any 
checks with their indorsement are deposited with us, by 
you, we shallreturn them. Please so instruct your transit 


department. This is effective at once and until further 
notice.’’ 

Whilst the American Express Co. was acting as agent in 
January and February, 1920, its general agent at Cincin- 


nati, and local agent at Ashland, which had supervision 
of the Catlettsburg office, called upon the manager of the 
defendant bank’s branch bank at Cincinnati to explain 
delay in two or three shipments of proceeds of checks col- 
lected by the express company. They inquired of the 
manager how long such method of collectheh would be 
kept up, and, according to the general agent, he replied: 
‘I do not know how long it will be continued, but it 
will be continued until the Farmers & Merchants Bank 
agrees to handle our collections without charge to us.” 

According to the local agent, he replied that they would 
continue their method of collecting checks over the coun- 
ter until they had forced the plaintiff to handle them at 

ar, and intimated that it would not be long until it would 
e forced to clear at par. 

Such is the showing, in substance, made by the affi- 
davits introduced on behalf of plaintiff. As against it, so 
far as Magee’s conduct is concerned, defendants have 
introduced the affidavit of Magee and the oral testimony 
of Miss McCall. In his affidavit Magee states that in his 
various conferences with plaintifi’s cashier he never en- 
deavored to coerce the plaintiff into agreeing to clear checks 
drawn on it at par, but at all times sought to point out to 
him that the par collection system was a great ere 
movement in  enlbowee practice and that plaintifi as a repre- 
sentative banking institution in Catlettsburg should give 
its sanction to this practice, and that he never uttered to 
any person any statement derogatory to the reputation or 
solvency of plaintiff. Other than these general state- 
ments he makes no denial of the statements in plaintiff's 
affidavits as to his conduct. Possibly his affidavit is to 
be understood as stating that he was not in Catlettsburg 
any time whilst the express company was acting as agent. 
If so, this statement may be said to amount to an indirect 
denial of what is stated in plaintiff’s affidavit as to his con- 
duct in Catlettsburg at that time. Miss McCall testified 
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that Mr. Magee was never boisterous or ungentlemanly in 
any way and was always quiet and gentlemanly when she 
was thrown with him. There is no reason for not accept- 
ing this testimony as true. Possibly it can be reconciled 
with statements in plaintiff’s affidavit by the fact that 
her presence had a restraining influence upon him. It is 
to be noted, however, that seemingly the indictment was 
not returned against him until over two weeks after Miss 
McCall began to act as agent. In the light of the showing 
made on both sides I am constrained to accept that made 
by plaintiff as to Magee’s conduct as being substantially 
true. It is hard to believe some of it—that as to his con- 
duct in relation to Magann, for instance. And a tendency 
to exaggerate seems to pervade plaintiff’s affidavits. Yet 
with this said, in view of the number of them and the per- 
sons making them, all of whom are in good standing, I 
have not other recourse than that stated. 

The defendant bank’s assistant cashier, who has repre- 
sented it in this matter, testified that the conduct of 
Magee complained of was never authorized by the defend- 
ant bank, and if he was guilty of any such conduct it was 
absolutely unknown to it and that he never intimated 
that he was doing anything at Catlettsburg except to carry 
out instructions which was to endeavor to persuade f rpnes 
tiff to agree to remit at par and to treat it politely. At one 
time, however, a complaint of Magee was conveyed to 
defendant bank through the president of plaintiff’s princi- 
pal Cincinnati correspondent. M was instructed to 
see such president about it. He did so and explained the 
matter to his satisfaction. The defendant bank learned 
of Magee’s indictment and inquired of him about the 
matter. He gave an outline of his actions whilst in Cat- 
lettsburg, and according to that outline there was nothing 
in his conduct which would indicate that the indictment 
was based upon well-established facts. But it made no 
independent investigation in regard to the matter, sent 
no one to Catlettsburg to inquire into Magee’s conduct, 
made no effort to have the indictment against him brought 
to trial, expressed no regret to plaintiff for his conduct if 
possibly he did go too far, and continued to keep him in 
its employ until July 17, 1920, the reason for his then 
quitting not appearing. 

Seemingly the defendant bank would have the court, 
in disposing of this motion, turn its back on Magee’s con- 
duct as a thing long of the past when this suit was brought 
and view it in the light of the fact that at that time all it 
had to apprehend was Miss McCall’s daily visits, with her 
pistol by her side, accompanied at times with one or two 
dogs. But that conduct is relevant, notwithstanding that 
such is all that plaintiff has reason to apprehend in the 
future. It gives color to defendant’s bank’s purpose in 
initiating and continuing this procedure directed against 

laintiff. Possibly it may be true that it was not aware of 

agee’s conduct, at least to the full extent to which he 
went. But how is such conduct on Magee’s part to be 
accounted for? It can not be accounted for on any other 
basis than knowledge on his’part of what defendant bank’s 
purpose was in setting on foot the movement — 
plaintiff. It was begotten by such purpose and hence 
gives color to it. 

The showing made by plaintiff’s affidavits as to the 
other particulars than Magee’s conduct and as to his con- 
duct except as stated are uncontradicted. 

The facts as to two other matters should be stated. One 
of them is as to the accumulation of plaintiff’s checks by 
defendant bank. There was no other accumulation than 
such as was caused by its advertisement that it would 
collect plaintiff’s checks at par. This necessarily resulted 
in an accumulation to some extent. It can be accepted 
that this undertaking was availed of by all in whose hands 
plaintiff’s checks came who otherwise would have been 
compelled to pay for remittances in gay omy thereof. 
And because of this plaintiff was obliged to keep a greater 
reserve than would have been the case had the checks 
been allowed to straggle in one at a time as they did before 





defendant bank set on foot the movement against it. The 
other is as to the effect on plaintiff of defendant bank’s 
course of procedure. It deprived it of income from 
remittance to the extent of from $800 to $1,000 a year. It 
required it to keep a greater cash reserve and, therefore, 
affected its income from loans to a certain extent. It 
caused it to lose depositors. There was a shrinkage in 
deposits in the time between the initiation of the move- 
ment and just before the bringing of this suit of nearly 
$100,000. But it can not be said from this mere fact alone 
that this shrinkage was caused by that movement. There 
was a greater shrinkage in the same time of the deposits of 
another banking institution of Catlettsburg. But the 
cashier’s affidavit gives the names of seven depositors 
which plaintiff lost for this reason, and this statement is 
uncontradicted. And the movement, especially whilst 
oa was at Catlettsburg, was calculated to cause plaintiff 
to lose depositors. The movement scandalized plaintiff 
in Catlettsburg and was calculated to injure its reputation 
and credit. at was going on was a matter of public 
notoriety. No attempt was made to keep it from the 
public. And the procedure could not help being humili- 
ating to plaintiff. 

Yet still another fact should be stated in order to a full 
resentation of this case. This is that when this suit was 
rought the checks which came into defendant bank’s 

hands for collection and which were presented by it for 
payment over the counter ee dwindlingin number. At 
the time the movement was begun plaintiff had reason to 
expect that checks amounting to as much as $8,000 might 
be presented for payment at any time. At the time suit 
was Sora the reasonable expectation did not exceed 
$3,700. This shrinkage was due to the indorsement on 
its checks, which were increasingly being put there, 
to the effect that payment might be made in cash or 
exchange, which checks the defendant bank refused to 
handle. 

It remains to determine the law of this case. As to this 
there can be no question, as it has been settled by the 
decision of the Supreme Court in the Atlanta case. It all 
depends on defendant bank’s purpose in anepting this un- 
usual and heretofore unheard-of procedure of seeking out 
oy ’s checks for collection and presenting them in a 

for payment over the counter, i. e., what was its im- 
mediate purpose in so doing? Was it for the purpose of 
breaking down the plaintiff’s business as then conducted? 
If so, it was unlawful and subject to be restrained by a 
court of equity. It does not follow that because the holder 
of a check has a right to present it to the bank upon which 
it is drawn for payment over the counter, that one has the 
right to seek to become the holder of all the checks drawn 
on a bank as they are drawn, and then present them in a 
body for payment in cash over the counter. If such was 
defendant bank’s immediate purpose in so doing, it was 
not justified by the ulterior purpose which it has in view, 
to wit, of freeing commerce from the burden of such 
charges. Here, as never, did the end justify the means. 
Such a course of procedure is a kind of refined Newey 
manship. It is a holdup. It is one of the inalienab 
ag of a person to be unprogressive, selfish, and mean. 
This is said without intending to so characterize plaintiff’s 
ition. No other person has the right to coerce him into 

ing otherwise. The idea that there is such a right was 
at the bottom of the Night Rider troubles in Kentucky 
some years ago. Those who were in the pool thought that 
those who were out were selfish, and they undertook to 
coerce them into joining the pool by shooting them into 
their homes. 

What then was the defendant bank’s purpose in initiat- 
ing this movement against plaintiff and keeping it up for 
over a year and a half, i. e., until stopped from further 
doing so by the temporary restraining order? There is but 
one answer to this question and that was to break down 

laintiff’s business as it was being conducted; not to put 
it out of business, but to compel it to do business in this 
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particular as it would have it do and not as plaintiff de- 
sired. Notwithstanding it was having its way in conduct- 
ing its business it was not willing that plaintiff should have 
its be in conducting its business. It desired to impose 
its will on plaintiff. That such was defendant bank’s pur- 
Se is the meaning of the course of procedure adopted. 
t can be accounted for on no other basis. Such a pur- 
pose was avowed by those acting on its behalf, and it was 
admitted on the witness stand by its assistant cashier that 
if the plaintiff at any time signed an agreement to 
remit at par the agency would have been withdrawn. 
Each side appeal to the decision in the Oregon case as 
favoring its contention. It seems to me to favor that of 
plaintiff. In that case the reserve bank had been main- 
taining an agent at Brookings, but at the time of the ap- 
plication for preliminary injunction that agent had been 
withdrawn and the reserve bank had been forwarding to 
the State bank checks drawn on it indorsing them for col- 
lection only and remittance in full without deduction for 
exchange, and, upon the State bank returning them un- 
paid, had been returning them, its correspondents advising 
them that the State bank refused to pay and had not pro- 
tested same and they must look to the State bank for their 
protection, which was in effect that the checks had been 
dishonored. A preliminary injunction was granted re- 
straining the reserve bank trom so advising its customers. 
That in the decision of Judge Wolverton on which the 
defendant bank relies, is his statement that the reserve 
bank was acting within its authority in maintaining an 
agent at apo for making collections over the counter 
of plaintiff’s bank and paying the expenses thereof. But 
in making this statement he was merely referring to the 
corporate power of the reserve bank, and he based this on 
the decision in the Atlanta case. He was not considering 
the right of the reserve bank to so act as against the State 
bank. On the contrary, he seemingly condemns the 
action of the reserve bank in this particular as well as in 
por! particular as to which the injunction was granted. He 
said: 

‘“The question remains for determination as it respects 
the motive that induced the defendant bank to pursue 
the course it did in attempting to make collection from 
the plaintiff bank. It appears by defendant’s answer 
that it expended $1,915.32 in making collections over 





the counter of plaintiff’s bank of $102,850.33 during the 
year from October 1, 1920, to October 1, 1921. The method 
employed, considering the occasion for it, or rather the 
lack of reasonable necessity, was to say the least extra- 
ordinary, extravagant, and unbusinesslike. ” 

Again he said: 

“‘T am persuaded, however, that the action of the 
defendant bank in adopting the methods pursued by it 
toward the _—_ bank, and in persistently adhering 
to them indicates most convincingly that it was for the 
purpose of coercing the latter bank into adopting the 
policy of the reserve bank to remit at par. Although 
the policy may be commercially sound, the plaintiff 
was entitled to pursue its own method, without being 
harrassed and annoyed because it persisted in so doing.” 


It is not unlikely that the withdrawal of the agent 
from Brookings was due to the decision of the Supreme 
Court in the Atlanta case and was an interpretation of 
that decision as condemning such action. 

The decision of Judge Evans in the Atlanta case after 
its return consisted of certain findings in that case, based 
upon its particular facts. In so far as such findings may 
conflict with what I have held herein I am unable to 
follow it. 

The only thing that has given me any concern in this 
case is plaintiff's delay in asserting its rights. No explana- 
tion is given of this. Possibly it thought that it would be 
able to wear out the defendant bank in the long run. 
But it is not unlikely that under the influence of the 
decision of the lower courts in the Atlanta case it thought 
that the defendant bank had the right to make collec- 
tions as it did and was not advised to the contrary until 
the Supreme Court reversed those decisions. It was 
shortly after such reversal that this suit was brought. I 
can not, however. make out from this delay any reason 
why defendant bank should be permitted to continue to 
make collections in this unlawful manner. The motion, 
therefore, is sustained. A preliminary injunction is 
granted restraining defendants from continuing so to 
make collections of checks drawn on plaintiff and the 
defendant bank from advertising that it will collect such 
checks free of charge and from doing anything else fer 
the purpose of coercing plaintiff to remit at par. 
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INDEX OF PRODUCTION IN SELECTED 
BASIC INDUSTRIES. 


Accurate and current information concern- 
ing the trend of production is fundamental to 
an interpretation of business conditions and to 
the shaping of business policy. Such informa- 
tion, in order to have practical value, must be 
as nearly current as possible, and it is with 
special reference to this need that the construc- 
tion of a new monthly index of production in 
the United States, described in this article, was 
undertaken. Monthly statistics of production 


for a representative list of basic commodities are 
available since January, 1913, thus making pos- 
sible a measurement of monthly industrial ac- 
tivity for almost a decade. The chart below 
shows graphically the course of production 
during this period, and Table I presents the 
index numbers upon which the chart is based. 

This article is confined to presenting the 
results of the study and a description of the 
methods used in the construction of the index 
number. For an adequate interpretation of 
the changes in output measured by this index 
it is desirable to know the trend of production 





INDEX OF PRODUCTION IN BASIC INDUSTRIES 
( 1919 = 100 ) 


1913 1914 1915 1916 1917 





1918 1919 1920 1921 1922 


TABLE I.—INDEX OF PRODUCTION IN BASIC INDUSTRIES—COMBINATION OF 22 INDIVIDUAL SERIES CORRECTED FOR 


SEASONAL 


VARIATIONS. 


{Monthly average, 1919=100.} 








1913 
= = 
| 104.3 
101.9 
96.3 
102.5 
100.7 | 
97.0 
98.1 | 
| 94.5 | 
See eee ee 6 slab kmdiien Sita 97.8 | 
BA Se eer ee ee are ee 
SEAS SRRRES CORRS Ye gan AE Sp ITS eA | 93.6 | 
December ated 
y 











| | 

1914 1915 1916 | 1917 1918 | 1919 1920 | 1921 1922 

91.2 78.5 | 112.7) 1191] 104.1] 1081] 116.0; 84.0) 86.6 
94.0 83.2 | 116.9| 114.1] 106.8; 100.4) 114.9/ 84.5 91.0 
95. 1 87.2 | 114.6; 116.4] 111.7 96.4 | 114.7 81.2 95.2 
94.4 91.8} 111.5, 119.7} 115.3 99.0; 107.8; 78.8) 85.5 
89. 8 90.9 | 114.3 | 122.9) 115.2 93.0 | 105.6 76.9 92.3 
95.6 96.2} 114.9) 118.7; 110.0 92.2 | 107.0 77.0, 94.4 
90.5 98.3 | 109.8) 111.9/ 116.0] 101.8} 105.0; 75.1 94.7 
83.5 97.2 | 113.2; 111.6) 114.5] 108.6) 102.1 | 78.7 | 93. 6 
86.4 103.9] 114.1) 110.6/ 111.8; 1048) 101.8; 79.3, 100.3 
82.3 105.1 | 117.4| 116.3 | 106.2) 101.4 99. 2 82.7 107.0 
78.0, 109.7] 121.4) 118.6] 106.4 98, 1 4) 6 }....2... 
78.4 117.6] 116.8 | 112,1 | 108.0) 103.5 90.0 | GREW Lo cewecss 
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over a longer period of years and to compare 
the present index with an annual index of 
production which includes a larger number of 
commodities for which information concerning 
output is available annually. Studies of this 
character will be presented in later issues of the 
Buiietin. The description of the index here 
presented is divided into two parts—an out- 
line of the final results and a somewhat more 
technical explanation of the method of con- 
structing the index. 

In the selection of data for this index several 
considerations were kept in mind. The pur- 
pose required that the data be available by 
months and not later than the 25th day of the 
following month and that the series should 
represent as many of the major industrial 
groups as possible. ‘Twenty-two series show- 
ing the production of basic commodities were 
finally combined into the production index. 
These commodities and the sources from which 
the information was secured are indicated in 
the following list: 


Data. Source. 


[ron and steel: 
Pig-iron production.......... 
Steel-ingot production ....... 
Textiles: 
Cotton consumption......... 
Wool machinery active...... 
Food products: 
WHI III wascccc¥acisesse 
Sugar meltings.............. 
Animals slaughtered under 
Federal inspection. 


Iron Age. : 
American Iron and Steel Institute. 


Do. 


Russell’s Commercial News. 

American Sugar Bulletin. 

United States Bureau of Animal 
Industry. 


IIE xo caus ndawessuensn National Lumber Manufacturers’ As- 
sociation. 
Ceal: 
Bituminous production...... United States Geological Survey. 
Anthracite production....... Do. 


Nonferrous metals: 
Copper production at mines. . 
Slab zine production......... 
Sole leather production .......... 
Newsprint production........... Federal Trade Commission. 
Cement production.............. United States Geological Survey. 
Crude petroleum production. .... Do. 
Tobacco production measured | United States Commissioner of In- 
by sales of revenue stamps. ternal Revenue. 


American Bureau of Metal Statistics. 
American Zinc Institute. 
United States Bureau of the Census. 








Before the several series could be combined 
into an index it was necessary to determine their 
relative importance. The individual commodi- 
ties were treated as representing certain groups 
of industries and the weight attached to the 
main group was then divided among the indi- 
vidual series. Thus, for example, textiles 
have a weight of 22 on a scale of 100, and of 
this weight 15 is assigned to cotton and 7 to 
wool. In the construction of the index the 

roduction of each commodity was weighted 
p both the value added to it in all processes 
of manufacture, and by the number of men 
working upon it in all stages of manufacture as 
shown by the census of 1919. The weights thus 
obtained follow with the groups of industries 
arranged in the order of their importance: 


United States Bureau of the Census. ° 











Weights used in 
index. 


‘Indi- 
vidual 
series. 


Main 
| groups. 





Tron and steel 
A pidiin kinda decigdccudasaadeh nee cccceeunelnaatianel 
II a aR inc « wacwngdtdanne tau een ames EE SSE 

Textiles 





Hogs slaughtered 
Cattle slaughtered 
Calves slaughtered 
I i cine sisincicdskuvdtusnecacddcnbedeedeaee 
ST oy cated ates ad Kua ddeddeteiada awd 


& 
Sahil at Ca daGd sy adhek sca encaselcn eT Perera iF 
9 
1 


— 
~ 
o 
- 
=~ 


Bituminous. ..... ss BR A ae a Pt ik key ca aoa 7.0 
Anthracite 2 





FO ae Se undbes cithadtiekws vob aadadcete 


MEE <5 gn rel ead caphoaanns paladin 











In order to combine production of different 
commodities measured in different units, it is 
necessary to convert the various series into 
relatives. The relatives are the percentages 
of the output in the various months to .* 
output in some selected base period. This 
base period is considered as equal to 100, but 
is not intended to represent normal production 
in the industry. The average production in 
the year 1919 was considered 100 for the pur- 
poses of this study, as 1919 was the first year 
after the war; was neither a year of excessively 
high nor unduly low production; and was a 
census year for which much detailed informa- 
tion was available. It is of interest that the 
production in 1919 for the industries included 
was larger than the output in 1913, 1914, 1915, 
and 1921, but lower than in 1916, 1917, 1918, 
and 1920. The 1919 production was about 13 
per cent less than in 1917, the year of greatest 
activity, and about 24 per cent more than in 
1921, which had the lowest production in the 
last decade. It is also of interest that pro- 
duction in 1919 was only 3 per cent larger than 
in 1913, the last year before the war. 

In studying month to month fluctuations of 
roduction it becomes clear that output regu- 
arly decreases in certain months and increases 

in other months. For this reason the series 
of relatives were corrected to allow for regular 
seasonal changes, thus eliminating the effect 
of such movements from the final index. For 
example, February output is smaller than 


| January in most industries on account of the 
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shortness of the month, and November output | to the character of the demand or of the supply 
is usually smaller than October on account of | of materials. The table below shows the 


the fewer working days. 


In certain industries | seasonal fluctuations for various industries in 


there are also regular seasonal variations due | terms of an average month: 


TABLE Il.—INDEX NUMBERS OF SEASONAL VARIATIONS. 























4s - - u- | Se Octo- |Novem-|Decem- 
Commodities. ian. a March. | April. | May. | June. | July. a. cen! tae | tem. oy 
——EE - | _ —— — ee | ee — 
| | | | 

NN atti ou sctdarnsxabie tenes ereyeny 99 88 103| 100; 102} 98| 100] 104 101} 105 102 ys 
I. iain hp nehd ccvabedcchs sea h en 99 89 102 | 100 | 102 99 | 100 104 101 | 107 102 95 
SN NIUE. sc vc dnnrecencsconcsiass 104 97 107 100 | 105 102 | 99 100 95 99 95 97 
EE anne 112 89 89 | 82 84 79 | 77 106 113 | 124 124 121 
EE a eee 69 93 128 | 125 121 128 | 127 126 99 | 71 60 53 
ii sah c cua kakicy eke 142 119 99 | 86 | 99 106 M4 65 62 | 83 109 146 
Cattle slaughtered ........ pevndnebuaedneer< 102 81 88 | 84 | 86 92 | 96 99 111 | = 128 122 lll 
Calves slaughtered .......... Ie 85 73 102 | 121 | 128 114 | 109 96 99 100 92 81 
ON ee eee 104 89 91 | 80 88 90 100 110 | 120 117 110 106 
gi enna ans naw caben kam p ees 80 S4 97 | 101 | 119 113 107 113 | 110 109 92 75 
ED iis swe des sun e choc eaboensos 107 92 102 | 83 | 92 95 | 97 106 106 113 104 103 
RS rae: Beets 97 M 100 | 96 105 105 100 102 | 99; 110 102 100 
ON os 5 ks Supe e canbe aeewhnss > 100 93 105 | 103 104 102 | 97 100 97 | 103 97 99 
I whikicn Shui nhndgs > cndGnesonnees® 102 90 100 | 103 | 108 109 98 101 | 97 | 108 92 97 
EGR Maen thie sia COBaes 106 92 101| 101] 101 102 98 101 9 | 108 98 102 
y patapatnts aaateana sen ee Sacre cane 55 64 s3/ 104) 120/ 117/ 109 119 7| 121 105 86 
RE ch a a Fe oe ae 98 90 102! 100; 102) 101 105 103 | re) 103 98 ro) 
EE CcietrbncdncshctoascediGeenkiannetes 89 88 100; %/ 100; 10 18 103; 103/| 113 106 94 
REE RRR Oe SS 95 89 99 | 91 | 99 | 106 114 108 | 104 | 110 99 86 
Manufactured tobacco.................----- 94 o4 107 | 100 | 102 | 102 100 107 | 106 | 108 95 85 


It will be seen that there is only a small 
amount of seasonal fluctuation in the manu- 
facture of steel, cotton goods, leather, and 
paper, or in the extraction of anthracite coal, 
copper, and petroleum. On the other hand, 
there are quite decided seasonal trends in the 
manufacture of flour, sugar, lumber, cement, 
and meat products. 

The actual steps involved in combining the 
various series of data into the final index were: 
(1) A base was obtained for each set of data by 
averaging the monthly production in 1919; 
(2) corrective factors for seasonal variations 
were obtained by taking the median over a 
period of years of variations for any one 
month from the 12 months’ moving average of 
data centered at that month; (3) these cor- 
rective factors were multiplied by the bases, 
thus securing an adjusted base for each calendar 
month; (4) the original data were then divided 
by the adjusted pan to obtain a series of 
relatives for each commodity; (5) each relative 
was multiplied by a weight in accordance with 
the comparative importance of the industry 
represented, and averages were obtained by 
the arithmetic method. These weighted aver- 
ages constituted the final index numbers. 

The method of weighting the individual series 
and the use of the year 1919 as a base period 
have already been explained, but a more detailed 
explanation is necessary of the method used 
in making seasonal corrections. The method 
adopted was developed by Mr. F. R. Macaulay, 
of the National Bureau of Economic Research. 
It consists of the following steps: 

(a) A 12-month moving average of the 
monthly data is centered at the seventh month. 
(6) The percentage of actual data to the 
moving average is calculated for each month. 





(c) The median of the variations for each 
calendar month is then determined from the 
percentages for -that month. (d) The 12 
medians are adjusted to total 1,200. (e) The 
average production in 1919 is multiplied by 
these 12 medians to obtain a base for eac 

calendar month. (f) The actual data are di- 
vided by the base for that month, thus securing 
a series of corrected relatives. The tables 
below illustrate the treatment of data to 
eliminate seasonal fluctuations in the case of 
cotton consumption. The first two steps are 
shown in Table III, the next three steps in 
Table IV, and the final relatives in Table V. 


TABLE IIl...SEASONAL CORRECTIONS FOR COTTON CON- 
SUMPTION. 




















{In hundreds of bales.| 

as Ratio of 

| Original totalcen-| Moving | figinal 

| data. tered at | average. | ~ ae 

| seventh | | Seoveng 

month. | | average. 

1913 

I cis scsisn es ds deasSeurest SS Sere. ee a eee 
ED  cncaaskes nike stcears MEE Lis bak weseula» de Kan doulebeccoeas> 
Ee ee ares | | eres OP ae Saree 
Re ee EAs thins bad hWsnn hades «Gai ccaek ile: 
PE eee ene MN tes cdots Lele ciunkaVerieeck sta 
SS Secpiace owned ckoenks ceed 4,412 bei ii inebiebivowedbans Loge nati 
Bs ge dccns exeKhawnses Ks © 4,622 | 55, 835 4,653 | 99.3 
NET Ter roe 4,324 | 55,911 4, 659 | 92.8 
eee 4,424 55, 982 4, 665 | 94.8 
EET SESE IS TE 5,119 | 56,291 4,691 | 109. 1 
OS er ee 4,564 56,502 4,709 | 96.9 
2 ods cv canwcekewe 4, 563 56, 350 4, 696 97.2 
5,173 56, 400 4,700 110. 1 

4,552 | 56,261 4, 688 97.1 
4,934 55,774 4,648 | 106. 2 
4,996 55, 498 4,625 108. 0 
4,667 54, 898 4,575 102. 0 
4,461 | 54,542 4, 545 98.2 
4, 483 54, 487 4, 541 98.7 
3, 887 53,993 4,499 85. 2 
4,149 54,074 4, 506 92.1 
4,519 | 54,389 4, 532 99.6 
4, 207 54, 533 4, 544 92.6 
4, 509 54, 803 4, 567 98.7 
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TABLE III.—SEASONAL CORRECTIONS FOR COTTON CON- 
SUMPTION—Continued. 


TABLE IIIl.—SESSONAL CORRECTIONS FOR COTTON CON- 
SUMPTION—Continued. 






































[In hundreds of bales.] {In hundreds of bales.]} 
= | : | 
months | | Ratio of | months’ | | Ratio of 
| Original | totalcen-| Moving = Original | total cen-| Moving — 
| data. tered at | average “t data. tered at | average. 
seventh | mOTRS seventh | moving 
menth. | | average. month. | | average. 
a, MOREE Mexia AD: A mee a 
} | 
1915 | 1921 
NOE oa aoc cnacucku etwas | 4,679 55,489 | 4,624 ia awnaxtseccnsdocasses | 3,665} 50,080 4,173 87.8 
| eee | 4,633 | 55,974 | 4, 664 WSF POMC oc cccniacs.cackens 3,951 | 48,927 | 4,077 | 96.9 
rp eS | 5, 249 56,781 | 4,732 Se OS ia sind dowdavccanseael | 4,382 48, 762 4,063 | 107.8 
MR ie on cteaeacxsveee | 5140} 57,619, 4,802 107.0 | April... 020.202 ceca, | 4,092) 49,029 4,086. | 100.2 
Cs dadiiecnssihannnek hans | 4,938 | 58, 108 | 4, 842 PN a kab wackededdcaxedasudas 4,407 | 49,963 | 4, 164 105. 8 
ie aes asus nen bee | §,147| 59,048/ 4,921 | ss st tnanennshins | 4619 | 51, 902 4,325 106. 8 
Ter isckivckeedwideeveesauel 4,968 _ 60,090 5, 007 I Ca dim ctebdddndvnnaannes | Cl Re nes | dc aueunanvacunsteas 
2 re eee 4,644 | 60,832 5, 069 a CI a. cs cidadadewanewduies | ce: RE EN SY ee E Ee 
ry 4,987 | 61,606 5, 134 A See 4, 846 bs eteiate acer nities dnc eaiceetdtaites ar oie wile 
October.............-.2------| 5,008 | 62,495 | 5, 208 | WL TOUS C, .. cccdscasdsanacseas | aanbes Sretnc: icacuceiale 
PE cio dctocsdcececsss | 5,147 | 62,672 5, 223 | GAG | NOVEIRDE. «<< cccccccccsenese 5, 266 | er ME ee: Se cweaers 
POEs cpevnscnscconséene | 5,550 | 63,4895, 201 | 104.9 | December...........-.-.----- CS Reeeeenen meeeneeen Inesaaane 
| | 
| = 
5,421 | 64,049 5, 337 101.6 
3407; 63,976 3331| 1014 TABLE IV.—COMPUTATION OF CORRECTIVES. 
6,138 | 64,910 5, 409 | i a a a _ 
5,317 | 65, 206 5, 434 97.9 f 
5, 756 65, 704 | 5, 475 105. 1 | Medians 
5,706 | 66,387 5, 532 | 103.1 | Medians of} adjusted | Corrected 
4, 895 66, 204 | 5, 517 | 88.7 ratios.! to total bases. 
5,578 | 66,797) 5,566, 100.2 1,200. | 
5, 283 66, 862 | 5, 572 | 94.8 | | 
5,507 | 66,763 | 5, 564-| 99.0 -} — 
, 66, 969 5,581 | 104.5 
5,907 | 67,367] 5614) 95.6 | February.) a | ie 
| I ihatires 8 adacinceaioneentn 107.2 107 | 5, 278 
6,014 67, 402 5,617 107.1 ‘oy. i dmatengecccacdddedubinceie bop ro | ‘Ss 
5,472 | 67, 885 5,657 | 2 o> agi eeeeianigki aman | oy | ” 
. yo MRE in a cinetinwcks Caee nee Wed 102.0 102 | 5,032 
6,039 | 68,002 5,667 | 106.6 -} July 99.2 99 | 4’ 884 
5,522 | 67,943 | 5, 662 | iis * Saker meena 100. 2 100 | 4,933 
6,154 | 68, 286 5, 691 108.1 | September...... Sciathacinakeiniat a3 95.4 95 | 4, 686 
5, 741 68, 360 | 5, 697 | 100. 8 October 99.3 99 4 884 
5, 4 o 5, aoe = 4 November.......... one eee 95. 5 95 4. 686 
5, 695 67, 38: 5, G15 | Ol. er ee =e 4 ? mon 
5,224 67,013 5, 584 | 93.5 December. .......-.--+++-+++++++5 7.2 <i 4,7 
5, = po Ae Ne crdedtcacdexttuakn 1, 202. 4 1, 200 | 59, 195 
165 66, 211 5, 518 | 93.6 
1 These figures are averages of the fourth and fifth items when the ratios 
5, 239 65, 629 5. 469 95.8 for corresponding months are arranged in order of size. 
5,101 | 65,665| 5,472 | 93.2 
5,714 65,320' 5,48] 10.0! Monthly data from January, 1913, to De- 
5, 441 64, 995 5, 416 | 100. 5 . ° : z - ‘ 
5,750 63,550 5,296; 08.7 | cember, 1921, inclusive, were used in making 
5158 62,201) 5183) 5 | seasonal corrections, if available. All the 

\ «45,350 62,095 «5,175 | 103.4 | series were corrected similarly to cotton con- 
re ere 4, 900 61, 327 | 5, 111 | 95.9 : ae i f 1 hi 
IS cc ucareasaxadeuanes 4,404) 59,947} 4,996 | s.1 | Sumption, except activity of wool machinery 
December I) «Ro 388) ESB) g¢2 | and zine production. As the data for wool and 

1 zinc are for a brief number of years and the sea- 
1919. ~hiee ‘ 
Yamuaty.....-.--e-eeeeeceeees 5,509 57,971 | 4,831 | 451| Sonal variations do not cluster or give any 

MUNN Y ocr ccecécscenvebeces 4,333 | 57,659 4, 805 | 90. 2 cai 1 re 
- dalearaiepptebets masta fs5| svos| aar4 2 | evidence of regular seasonal fluctuation, rela 
ADMil.......2eeeeeeeeeeeeeees 4,759 | 57,2084) 4,774 #.7| tives were obtained by dividing monthly fig- 
dd Oe rer ee 4,879 | 58,451 4,871 | 100. 2 b " } 1 : h . 

June Scildaes didilen i adedlepibige ms 4,743 58, 807 4,901 | %.8| ures by the 1919 average without any adjust- 

NA Se eae ee , A 59, 195 4, 933 | 103. 5 99 } ives j 
sts oscar toot ry 20,54 962 | 1002 nos The 22 series of relatives are shown in 
_- paaman Ue ne aR oon! Grae| fio] sco] ame Y. 

CTODET. .. «2. 22 - ee fee eee de } 5, | . a : a . 
November ........cccecc0s0es  £oi3| 62703| 3225 gto) The index of production: was calculated in 
December. ........----++++++- 5 MT | 63,237 | 5, 270 %-1 | each month by multiplying the 22 relatives by 

1920. | their weights, adding the weighted total, and 
BIg rok cas caste scuss 5,919 | 64,046 5, 337 110.9 | 7: +4: , - So. ’ 
DaMMEY.. 2c... Bist | 64197 5,350 9.4 | dividing by the sum of the weights, 100. An 
Se en tnetoassceveestenss 5,758 64,060 5,338 '197-8 | index number was obtained for each month 
PRT BATS NaN ; ‘ ; : : 
MAY .-.-000-vensr-nererereres 5,414 | 62,182 | 5, 182 104. 5 from January, 1913, to date. In the earlier 

UME. . ccc cccccsccccccccccess D0 | , | . as s 
ae a a 5,255 | 58, 432 4, $69 107.9 years, when data were not available for all the 
BEE ooo Sidecccccesesevecss 4 5 4,681 | 103. ; ; . . ™ 
ee 2580 | S097? £581 ion, | Series, adjustment was made in two ways. If 
is ia ttiindcndivenassss 4,013) 53,506 4,466 39.9! the series was only one of several in a main 
po RR ee 3,327 52, 019 4, 335 76.8 = 
id ee 27953 51,013 4,251 | 69.5 
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other items of the group (e. g., weight of zinc 
rior to 1917 was Be to that given copper). 
n the single case where a series was_ the 
only one representing a group of industries— 
sole leather—the total sum of the weights was 
simply reduced by the amount of the weight of 





that group. As a result of this method of com- 
pilation it is believed that the index gives a 
reasonably accurate measurement of the trend 
of production in basic industries by months 
from January, 1913, to date. 


TABLE V.—RELATIVES FOR INDIVIDUAL COMMODITIES—CORRECTED FOR SEASONAL VARIATIONS. 
[Monthly average 1919=100.] 






























































| Iron and steel. Textiles. | Food products. 
' | 
Year and month. | | Animals slaughtered. Lumber. 
| Dig} | Steel | ow Wheat | Sugar 
Pigiron-| ingots. | Cotton. | Wool. flour. | meltings. 
| | | Cattle. | Calves. | Sheep. | Hogs 
1913 } | | 
NE i uiects Sais vecnsns st Ps, Svncies OA. csecccs ae | 100.1 72.5 49.4 108. 4 74.9 110.2 
_ RR RENE gc 3 See kt eee edie BS 83.2 71.9 48.9 102.1 68. 6 104.7 
REN EES ET i cncka ae "2 WepaisaaE cS Adee | 3 65.4 42.1 91.7 67.7 112.4 
RR ca sk fos aduscn vices shes oc ee NS 57.9 78.6 53.0 124.0 83.0 116.3 
il at ieee cae atch a 9D ieee: ah “ine | - ma 75.6 48. 4 128. 4 88.3 108.5 
Anno con eaknareciant | eS eae Sy 9 ees PRISE | 73.9 71.9 51.7 119.2 82.8 106. 1 
SESE eee BOB i cescackice ee eee 84.0 73.5 50.5 120.4 86. 2 106. 4 
is bniisneeatnninnienin’ Ss DMT pedicceens Wu chatbares MAIER | = 91.7 69.9 46.9 100. 5 100. 1 102. 2 
NE . wcitcconrnccracel ae DRE yo nnyacisrmumavene 95.1 70.3 48.6 117.1 98.7 106. 2 
een | a ee 1 ROS Re oe: | 76.0 65.1 47.5 122.4 92.7 102.5 
eee WI 44. ccc gheloneteasand 81.6 58.7 40. 4 108.1 83.3 95.5 
a 9 el SY GE an ed ee | 89. 2 63. 2 45.5 114.5 77.0 101.2 
| 
j } | 
See eee 75.1 | 85.5 68. 2 43.4 117.9 70.5 | 96. 6 
aa sj ESS 101.5 | 71.1 | 73.3 | 41.4) 1182 65.7 | 100. 2 
5 a OS bi cssxcotes 103.3 | 87.0 | 64.3 | 43.0 118.8 73.9 | 95.1 
- 2G ee eee POS oi cans eks 91.6 | 70.3 | 67.1 | 46.5 | 135.9 77.2 | 96.8 
ho eae SO ee 86.8 87.1 | 65.5 | 43.2| 123.6 74.5 | 94.1 
I RS ht ee | 178.4 | 86. 6 | 63.3 | 50.0) 116.9 79. 2 | 100. 6 
70.8 |......4.. _ 5) Ree | 107.6) 814) 626) 424) 110.7 77.2 | 96. 2 
ed ae = Ah eS 95.2 | 96.0 | 62.2 | 40.6 |* 106.8 79.4 | 90.5 
eae RR ee 93. 4 | 99.3 | 69. 6 | 39.7 108.7 88.3 88. 4 
e's SS 1 See | 91.2 | 69.5 | 69.1 | 40.8 | 107.6 92.7 | 78.0 
ot eee aa | 79.0 110.9 | 64.1 | 35.2 | 95. 6 80. 2 | 70.9 
AG ees ae 73.3| 117.6| 7.1 | 44.4/ 104.1} 84.0 | 60.3 
| | | | | } 
} | } | | | 
EE EAT Te | oy eee _ mee 84.9 94.6 | 66. 8 | 38.8} 108.7 86. 6 | 59.7 
eR sy ff eS | Ns RS 91.3 90. 9 | 68. 4 | 39.8/ 100.5 93. 4 | 57.2 
| ELT, 1 ee | OE aR 71.5 93.5 | 74.6 | 46.2| 102.5 99.9 | 80. 2 
i gaan Re Sg opener er} omen | 72} 633, 78| 49:7] 981] 85.5) 79.6 
SSE URES SS, 87.1 yee 7.0 | 80.9 | 73.8 | 48.4 $4.2 | $3. 2 | 87.8 
RB EERE airaiy 95.3 OS 5 aes $4.0 | 91.2 | 74.2 | 52.2 | 92.8 | 87.9 | 90.5 
RS ES eat 100. 6 Ss eae | 85.7 | 81.0 73.8 | 44.9 | 93.1 | 85. 2 | 94. 4 
August 104.9 J eae 73.5 | 90.3 | 70.9 | 44.4 | 7.9 90.1 | 92. 2 
110.8 2 Berea 89.5 7.1 68.7 | 42.5 | * 87.5 | 99.6 
116.8 eae 2.5! 112.6| 68. 4 | 44.7 | 90.2 86.2 7.5 
116.8 | Le | 103.3 23. 4 68.4 | 46.3 | 7.3 98. 4 99.8 
128. 2 eee 92.7| 146.8 | 73.0 | 46.7 | 92.9 107.0 | 128. 8 
| } | | | 
| | | j | 
i | | } i | 
[Sf ee ae ee 94.1 | 98.0 | 72.6 | 45.9 | 88.7 |" 108.9 | 108. 1 
lp ea <r Eee | 99.0} 106.0 | 80.7 | 59. 2 | 96.0} 103.1 | 106. 8 
IAS i ..s.<xdere TD areeeren | 94.6 | 93. 6 | 80.7 | 56.0 | 89.5 99. 4 | 113.3 
SOOT lncadeoun es 1 AG ee ee 93.8 | 91.0 67.4 | 58. 2 | 90.9 95. 2 | 110.5 
15 ese Ty? eae 82.9 | 95.2 | 78.0 | 63.1 | 7.3 94.9 | 115.3 
“TY Rea ae a” eeepaieee 96. 6 | 82.4 | 83.8 | 60.5/ 104.0 85. 6 | 116. 6 
1 aes eae | 1106| 72.6) 69.6 | 49.4 7.9 86.4 | 99.2 
eS 5 eee i eh Sales 95.5 | 65.0 | 89, 2 | 65.2! 100.8! 110.7 111.6 
0 Eee re UT eee a ae | 85.2 | 69.6 | 84.7 | 56.8 | 91.2} 105.9 115.9 
NUN auc, con nhanaeaeres oe. 2s weer ee 83.3| 1182] 87.4 | 61.7 | 94.7] 115.0 125.1 
= | A) eee | “WEEE cates cals 99.4) 126.9 | 94.7 | 71.3 | 96.4} 125.6 125.5 
Et ae TOGA. wascceces | 66.8; 102.1 | 90. 4 | 69.1 | 92.4) 103.5 136.7 
| | | | i | 
et ee | 117.2] 120.2} 73.4) . 89.3 | 96.0 72.2 | 86.9 93.6 137.2 
Ta ee | 114.4} 120.0 | 75.0 | 84.3 | 97.3 | 75. 4 | 87.0 84.0 124. 4 
5h eee | 1144! 1210 83. 2 | 86.0 | 87.4 62.5 | 89.5 86. 8 114.8 
| Et Se | 119] 122.0] 105.6} 90.0 | 92.6 | 71.5 | 91.8 88.3 119.1 
“Ey ener 118.8 123.0} 102.2 | 96.0) 112.7 | 81.5 | 72.0 89. 4 123. 2 
130.9 128.0 114.1 116. 2 | $3.1 | 87.8 | 109.1 | 73.5 | 74.6 72.7 125. 2 
131.1} 120.8; 110.1/ 115.0 | 33.7 | 89.6 | 97.0 | 76.8 | 65.1 82.4 122. 5 
122.5] 123.4 115.4] 1183]. 486 93.5 104.0 | 80. 3 | 65.8 75.3 | 115.8 
121.8 | 121.0 | 111.5 120. 2 | 84.0 98.5 102. 5 | 82.8 | 58.3 61.2 | 111.3 
123. 4 128.7} 119.8 119.9} 100.7 | 72.6) U1} 102.5 | 66. 4 | 75.9 | 122.8 
123.3 127.6! 126.0 191.2 | 190.7 | 40.1/ 107.1! 92.3 | 65.7 | 80.1 | 127.9 
115.4 118.3 107.9 121.8 127, 2 | 40.5! 107.5 80.6 | 72.21 73.2! 119.4 
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TABLE V.—RELATIVES FOR INDIVIDUAL COMMODITIES—CORRECTED FOR SEASONAL VARIATIONS—Continued. 
[Monthly average 1919=100.] 


| 






































| Tronand steel. | Textiles. Food products. j 
| | 
Year and month. | Animals slaughtered. | Lumber 
Steel | Hae | Wheat | Sugar | if 
Pig iron. ingots. | Cotton. Wool. flour. |melt ngs.| i 
| | } | Cattle. | Calves. | Sheep. | Hogs. | 
| | | | 
| | | | | 
| | | | | 
95.6 91.5} 1021; 1242! 91.4 74.8) 1083) 747| 709) 801) 1527 
103. 4 128.1 | 106. 6 123.7 | 89.3 | 78.2 115.2 | 79.9 | 69.6 74.7 | 115.9 
122. 4 125.3 | 108.3 | 124.6 | 78.0 | 77.0 | 111.9 | 77.1 | 76. 5 113.8 107.4 
129. 0 130.0} 110.3| 123.8] 84. 0 78.8 129. 5 | 87.7 72.6 109. 8 114.6 
132. 6 132. 5 | 111.2 | 122.5 74.9 100. 5 | 120. 6 | 84.3 | 75. 1 89.6 | 113.0 
133. 1 128.0 | 102. 5 | 121.6 | 62.9 82.5 107.3 82.7 | 77.4 75. 4 | 98.1 
134.2 128.0} 110.9 119.6 76.3 737; 126.4 98.2} 822 100.5 | 111.1 
127.9 121.9 108. 5 | 116. 4 87.1 63.3 | 118.6 86.3 | 80.5 100.8 121.7 
eee ee j 132.8 130. 1 -104. 6 | 113.7 97.0 65.8 | 122. 5 | 96.8 81.1 91.7 104.9 
eee | 130.3 128. 8 | 90. 2 | 106.9 33.9 90.9 116, 2 | 92.5 | 96.5 104. 4 94.6 
129.0 123.3 | 97.2 | 105. 4 | 79.9 86. 6 120.35 89. 4 | 97.9 112.7 99. 4 
137.5 129.5 98.8 | 83.1 | 89. 5 73.5 | 124.3 92.9 86.6 111.3 | 108. 0 
| | | } 
130.9 129.0 108. 5 | 69.6 85.3 93. 2 130. 5 | 104.9 | 91.3 118.2 | 98.5 
131.1 124.9 90.6 64.1 78.4 112.8 | 103.0 | 87.0 | 80.1 102.9 | 96. 4 
117.7 107.3 82.1 | 80. 8 106. 4 81.7 | 86. 5 87.4 | 76.7 99.8 100.8 
97.2 | 92.1 | 96.5 | 96. 2 124.0 | 100. 2 | 88.1 | 95.7 | 95.5 | 107.1 | 102.7 
81.1 | 77.7 | 94.2; 1031; 115.3] 102.8] 99.7 92.4; 101.8) 1085) 88.2 
84.7; 921) 943) 1129) 814! 1054) 83|) 867) 97.8] 100.9) 87.1 
95.3 | 103.1 | 104. 5 | 113.7 | 88.9 104. 3 | 105.9 | 111.0 | 109.7 | 98. 5 | 98.3 
103. 5 | 108. 5 | 100.8 | 114.9 | 102. 4 83.9 | 103. 2 | 100. 5 | 106.1 | 86.1 106. 6 
96.7 | 197.7 104. 8 | 119. 5 | 112.4 119.0 | 91.6 | 97.1} 101.8 | 92.4 102.7 
69.6 | 1 69. 2 | 113.9 | 120.8 | 109.1 | 126.1 | 99.7 113. 4 | 114.3 92.9 | 110.0 
92.0 | 193.1 | 104. 8 | 121.0 | 98.3 7.6 101.4 113.0 | 105. 5 86.1 | 105. 6 
105.4 | 3110.3 | 106. 9 | 118.9 95. 9 66. 1 102.9 116.5 110, 2 94.2 | 106. 0 
I vuhasiksnetae cadadeasee 119.5 | 123. 2 115. 4 122.1 | 104.7 101.3 97.0 108. 5 86. 8 102. 6 | 120. 6 
February | 132. 8 | 132.3 107.8 117.9 | 96.8 | 105. 3 92.6 117.2 88. 0 74.9 116. 1 
March...... 128. 6 | 133. 0 | 109. 1 | 120.8 87. 4 | 101.1 92.3 115.6 81.9 100.9 | 115.0 
. . - 107.5 108. 5 114.9 | 118.8 81.0 101.3 | 90.3 95. 4 4.4 | 86. 4 116. 4 
DLA tb dehiKeCeaRewntinenene 114.9 116. 2 104. 5 | 104.6 88.5 | 92.1 86.6 | 87.2 76.4 | 103. 9 | 100.3 
SE hidatehadinineusduneeecads | qag| = 123.8 110.3 81.3/ 5.2) 100.9] 849 114.3 85.9) 96.6) 95.7 
ee yes Pen naga | 120.3] 1152] 107.6| 737| 95.5) 992) 819} 951 99. 1 90.3 | 93.6 
fe eae) | 118.7 | 118.6 98.0 | 72. 4 77.1 95. 7 82. 4 | 104. 6 89. 6 | 96.7 | 98. 1 
PE vccinccocctebsdesans | 121.6 | 122.1 * i.e % 78.8 77.0 | 74.8 88. 4 106.3 90.7 | 91.6 93.7 
October........ Uiddedessinaess | 123. 0 | 115.9 | 82. 2 | 77.4 | 72.6 | 54.6 78.3 95. 2 86.3 | 86.0 96.7 
ES GO cnn wicundsade’ 112.9} 106.3 | 71.0 | 68.7 71.9 | 72.4 83.7 103. 8 83.2 87.7 | 90.8 
ee eee 108.3 | 101.3 61.7 | 59. 5 65. 2 $4.3 71.5 91.4 83.1 78.3 | wu. 4 
1921. | 
CE ccnndd ens dcekntemenses 95. 8 | 91.5 71.4 | 64.4 71.8 58.8 80. 4 100. 3 97.1 87.9 70. 6 
| A TN | 86. 4 | 80. 8 82.6 79.0 71.6 2. 7 76.7 104.4 101.8 90.9 | 75.3 
ae chs ons whaweeandcndeee 60. 8 63. 3 83.0 | 92.6 93. 0 111.8 S4. 4 107.3 111.7 89.1 | 77.7 
ee andancte ans dannemiese 46.8 | 49.9 83.0 | 105.1 103. 0 89.9 83.7 91.5 | 123. 0 100. 2 | 72.0 
CRG Tidkgcadrnensumbaeeaee? 47.0 | 51.0 85.1 | 111.1 90. 2 | 79.8 77.4 86.7 | 112.2 94.9 | 74.1 
MRE ib bh thsgcnccncucedexaned 2.6 | 41.7 91.8 | 112.4 2.3 | 78. 1 82.7 98.1 | 117.2 98.0 | 73.0 
PRG Leeds dancdiccsaneediiuns 33. 9 | 33. 0 84.0 | 109.6 | 125. 5 77.9 71.7 89.9 | 100. 2 | 96. 4 | 70.1 
5” RE ear 36.0 | 45.0 94.8 | 109.6 * 112.8 97.9 81.7 95. 7 106.3 | 111.7 73.4 
BUA o5.5cccerecexcaxssel 38.3 | 47.8 103.4 108.8 106. 5 75.8 73.8 98.0 | 98.4) 112.1 70.8 
Epa ES et ee ee 46.6 | 62.1 101.3 110.0 101.2 | 131.0 69.7 93. 4 103.8 | 99.1 | 77.9 
IIIS x nduticeduncedeveise 54.5 | 66.9 112.4 106. 4 73.9 141.5 66.9 96. 0 89. 4 90. 8 | 3.4 
INE osadannucstaxdcsccnns 66.0 61.8 107.0 101.9 66. 0 139. 4 62.8 96. 7 79. 4 74.8 | 82.4 
| | } 
65.2 | 66. 2 102. 6 | 98. 2 76.4 | 143. 2 74.8 102.4 86.7 80.6 | 98. 5 
72.7 | 80. 6 98.9 | 102.3 93.5 132. 5 83. 6 115.6 82.4 | 83.9 87.2 
77.6 | 95.5 98. 2 | 97.2 97.8| 128.1 91.0 115.9 87.0 | 96.8 86, 2 
2.1 | 100. 5 90. 6 89. 6 86.0 | 116.2 83.5 91.2 87.3 | 98.3 85.5 
88. 7 | 109. 3 95.7 | 93.9 86.7 | 147.6 97.1 94.7 99.3 | 107.7 | 94.0 
94.5 | 109. 4 | 100.9 95. 0 92.9 | 132. 0 93.6 108. 2 108. 0 | 109.5 | 88. 6 
94.4 | 102. 2 | 94.0 | 94.7 120.9 124.3 86.4 | 91.3 91.2 105. 7 96.3 
68. 4 | 87.5 | 106.9 | 97.2 104. 4 | 136. 0 91.4 108. 7 88.0 | 127.5 110.9 
I a honieiescdepeccer ds 79. 0 | 96. 6 | 105.7 | 105. 8 * 100.1 112.2 85.3 107.8 79.8 | 127.2 103. 6 
CEG. 5c bitin Cukcarand eacnece 98. 6 | 110.4 109.3 | 110.8 98. 8 | 108. 8 2.1 115.7 79.3 | 114.3 113.3 
| t ! 








1 Steel-ingot production estimated for months of steel strike in 1919. 
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TABLE V.—RELATIVES FOR INDIVIDUAL COMMODITIES—CORRECTED FOR SEASONAL VARIATIONS—Continued. 
[Monthly average 1919=100.] 




































































| Coal. Nonferrous metals. | | Tobacco products. 
| | 
l ‘| Sole | News- | | Petro- : 
b th. | - | A °| 
vgiemiacoies | Bitu- | Anthra- c | zi ‘leather. | print. | Cement. | leum. os Ciga- —_, 
. : opper. | inc. | gars. actur 
| minous. cite. | rettes. | tobacco. 
+e ena para meaies | | 
1913 | | | 
i cnivkid candsndnveaneak Bi (i eee eee 108.5) 1641) 63.2) 121.1 35.5 113. 8 
Sa etnghe pp Pind cietekavneeaes = | = : 2 Petdsavskplbaccensece =: = : | o : hy op 106.7 
ephaREev cn cckanuecoeine 4 | 1) Cee eae . 22 : : 95.5 
RAR IES m.6| Mest Mee L.......... Lsetacawl 107.7| 19%4) 654] 1221 33. 2 103. 9 
UNS < <gguapensaciagederssens 105. 9 103. 1 , of) ee 109.4 (1.6 | 66.3 114.6 33.1 106, 2 
= as caneavensesesanenocnees et | 4 426.6 |....-..2-+ Hesssanesns me ape | = : re = ms 
Reena ates sanaeblana ee ST ckveisis aiilacanaienen .3 | : 6 
dae nah aeten ee 102. 8 1 |) apaeeneean massaagqert 93.1| 107.5) 65.1] 1102 32. 8 101.3 
eee 102. 4 101.6 BRED ho ncaveenseleonesences 104.1} 1105) 65.8 117.3 40. 4 101.8 
I ca hatins<s<cuqaeaen ses 107.0 | 104.0 121.3 |........-cfreceeeneee 108. 3 111.2 65.7 118. 4 40.5 112.0 
November OEE ET? 8.8 | 308 4 127.5 |....-.- ++ Sapien eaanie 106. 9 99.0 67.4 115.2 39.3 106.7 
Recgdtseseaeedacuseon 5. 6 | 2 TE Lcctecsseciestaccconst ee] =e) ne 122.7 42,2 110. 8 
| | 
OE SE eee 98.4 | 06. 6 103.0} 1085 71.0 120. 2 36.6 109.7 
February 101.0 | 88, 8 101.9 113.7 | 71.0 113.6 32.3 108. 8 
Bova ssenssnce ses caseseons 116.7) 93.5 100. 1 86.3, 73.8 112.1! 37.1 104.7 
ee eee 74.5 114.5 103. 1 103.7 72.8 112. 2 35.0 110.3 
INE eee 81.3 108. 3 101.5 107.1 75.4 111.5 33.9 103. 9 
Rs csisin cing acne oennabiows sien 86. 6 105.7 100, 2 111.9 74.9 113. 2 38.1 101.7 
MP anncceninegscesseseevesence 92.6 97.6 97.2 120. 4 71.7 120. 1 38.5 106. 2 
RN ei cr eon ok vinawhowen 93.3 97.3 | 91.7 121.7 63.5 112.5 37.9 103.1 
OES Seer ae 96. 4 114. 2 101.8 112.3 64.5 114, 2 41.2 111.0 
October ...... ES eee 87.4 109. 3 93.5 106. 6 69. 1 109.9 37.3 89. 5 
eS eee S4. 1 105, 2 94.5} 104.7 68. 4 100.3 31.6 99.9 
December. .....--- Pa EN 91.2 103. 2 93.9 | 89.5 67.4 98. 4 42.1 100. 4 
1915 | 
NR iasiisccceexeciniteses 91.1 89.0 91.7| 85) 681 99.1 37.6 105.3 
ns ee ee 83.5 92.5 | 91.1 81.9 71.7 98. 8 33.1 101.0 
etc aimngeussevenpeatnrsnns | 8.7 90.6 | 87.4 | 104.5 70.7 102. 2 32.0 107.2 
DE pasty cus Seckeess coe 94.6 123.8 87.9 | 112.2 82.9 103.9 37.8 106.1 
ern 88. 1 101.3 | 80.3 | 111.2 70.7 104. 2 38.8 103. 1 
ars civsandwwsodscusicwese iat | 93.6 92.9 | 79.9 113. 2 73.6 109.2 40.5 110, 4 
| Se ee eee: 6.1 91. 1 85.2 | 98.6 75.0 107.8 | 40. 5 104.5 
eee are) abet St) Wes) et] Wet Bel ie 
bemiacecadew teow toes 2 2. .4 | 3. 8 75. . . 102. 6 
O@tober.........------+--++--- 102. 5 108. 5 | 91.5 105. 5 74.0 108. 6 42.0 102.7 
VOIR 5 ncn nes cs casseecn'e 112.7 113.7 | 90. 8 114.2 77.2 116.0 47.4 112.7 
INI 5 cues oktesee cunee 116.5 109. 8 92.3) 112.5 80. 5 109.9 45.0 112.4 
RNR ie Os cei cia 140.8 107. 4 90.1 | 129.1 75.1 105.6 46.8 107.8 
February 128.7) 120.1 96.0} 114.7 80. 2 112, 2 50.1 110.0 
MDE is. ca dawensccevensh saree 112.6 104. 8 96.5 110.4 79.5 108.9 48.0 110.9 
ES er aeer 106, 1 83.5 93.2) 112.6 76.3 101.9 46.5 100.9 
TM stihattncngaunstetinehoores 110.5 | 93.6 102.0 110.8 81.0 117.4 56.1 113.8 
ee te 104.1 | 95. 1 99.1) 108.5 80.3 111.1 | 58.5 111 
SR locinss Gy fica nsnenpadinns cue 102.9) 96.2 94.3 106.7 76. 8 107.6 | 56.7 104. 4 
AUgUSt...-.-. 22-222 -ee reece eee 105.5 | 96.0 983.9 | 109.4 77.7 114.0| 67.2 115.0 
0 ee Sere 104. 0 | 99. 1 97.1, 113. 2 81.1 112.4 58.7 110.0 
October.........--+-02+-02++++ 103.9 | 94.5 93.8) 41 82. 5 116.7, 61.0 107.5 
RY ities socukitadiee ie 113.2 | 104.0 97.2} 120.2 82.0 117.4 62.5 119, 2 
OIE. S4,s'<nssneny<<s 550 112.2; 989 91.0} 122.3 83.0 127.9 61.4 120.3 
} | 
1917 | 
JONUATY..........0s0eeecceoeee 117.4) 107.7 95.1 | 167.2 85. 4 135.1 68. 2 122.7 
February. .... 117.8 | 108.5 97.2; 139.1 83.6 128.1 | 73.8 115.9 
BCR. 55 2cce coon cncsnsdeccces 122.9) 123.0 101.5, 127.7 87.1 126.7 68.6 109. 4 
PE esnkanabessccentutshoonti 132. 1 102. 5 95.6 | 123.7 86.1 125.0| 76.5 111.0 
SR ee ee 134.1) 115.9 107.2 | 121.7 86.0 135.9 83.1 127.6 
NN 3 heh. cocancnacseunwenbodns 129.1) 118.1 102.0; 115.2 86.3 117.7) = 811 116.6 
Eee eae 125.0; 118.3 90. 2 118.3 88.0 113. 2 81.0 111.8 
AUZUSt..........--.02-eeeeeee 117.1) 121.0 105.7 111.3 91.4 116. 4 81.1 113.8 
Te rr 1.5) 113.2 100. 0 102.5 95. 2 111.9 | 74.7 104.0 
October.....------+++++++++-+ 112.1 | 113.7 93.5 106. 6 93.8 119.6 | 82.9 | 120.7 
re 120. 1 112.9 92.6 99.6 93. 1 116.1, 85.2 | 101.3 
SIE: conscenwinssesensees 112.0 100. 3 87.7 96.9 88.7 111.2 72.3 | 110.3 
4918 | | | 
INE Socks cy vas s.csbesapine 103. 4 102. 1 154.0 101.5 67.3 87.1 88.9 88.6). 107.2) 69.0 98.9 
February Fksaiadnninieebenseks 17 azi.§ 160. 1 111.0) 67.0 88.7 = 91.3 111.8| 81.8 116.7 
Paatdccnsacstcssencvanwes 23.6 27.8 164.5 397.0[ .@L7 | ~Si4 84. 92.4 111.4 38.0 107.4 
SEA nwsnetes a eS 3 145.3 | 116.5 147.5| 1082) 86.9, 6.4, 91.6 92.0 114.9} 99.9 108.9 
_ eee “Sees 143.6 115. 2 162.1 | 101.9 87.0; 96.1) 96.1 94.7 107.1; 91.0 96. 1 
ERE Se ee 141.0) 114.9 152.1 120.9 8.1; 91.8 101.4 93.9 97.4 82.8 100. 0 
— oaeeenmmenioanrenst ee} oee| iset| wea} oxo| ges; 90) o45| loee| seal UIT? 
Agustin ecoescneeeeeeeneeese] OR] GRR) hE) S| ooes| oste| oset| oon?| omms|  ser| as 
eee me) MBS] ies) it) Se] ss) ma| me) a] mae] et 
by Manshbbucdakperkse sae | , 52. | . 8 | ¥ . . L .8 106. 
een 102, 2 100.7 152.1: 107.1 99.9' 86.4 74.2! 95.6 989! 86.9 | 91.9 
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TABLE V.—RELATIVES FOR INDIVIDUAL COMMODITIES—CORRECTED FOR SEASONAL VARIATIONS — Continued. 
[Monthly average 1919=100.] 





Coal. | Nonferrous metals. 























} | Tobacco products. 
Year and month. | | Sole | News- | Cement.| Petro 
| Bitu- | Anthra-| Copper.| Zinc. | leather. | print. res Cigars | Ciga- meee 
| minous.| cite. | rettes. tobacco. 
aque - - a oe | —— a sal 
| 
SE on nedccnSa~hnssoeadenl 101.6 109. 8 | 1B. S foccccnseee 107.3 | 95.7 | 83.7 | 97.9 | 105. 2 86.9 96. 4 
PE yexdesossbenkssacdvs ie le et i hee | 101.1} 98.0) 2.3) 95.0} 96.6) 941 90.3 
ME Seb sedscankbanesnsdrdnee 86. 6 70.7 | CS 92.8 99.1 82.3 | 94.2; 100.4) 1041 84.4 
gs 605 sninedwededsscecwscng | 101.5 97.7 | Se Wksaseuess | 105. 5 | 100.5 89.9 | 93.4 | 96.3 78.0 92.7 
| ES a ae 106.9 97.6 | a 98.5 | 91.5 | 4. 4 | 93.4 | 96.5 74.9 101.0 
Se cbiviadasce ac tanaannais 102. 2 96.1 | lt RE | 99.7 | 98. 3 98. 4 | 99.5 | 94.4 79.4 94.9 
Px bikin a skdstvsccacsésesavt | 115.3 108. 6 | os ee i; 101.9} 101.5] 113.2] 1026) 94.9 | 84.3 104.6 
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THE FIRST THREE YEARS OF En a AS negotiations,’ of ——— her 


REPARATION.' 


PART II.-FIXING GERMANY’S LIABILITY (JULY, 
1919-MAY, 1921). 


For a period of about a year after the 
signing of the treaty of Versailles the question 
tin, apart from the deliberations of 
the commission, was almost completely neg- 
lected. The powers during that time were con- 
cerned mainly with ratification proceedings 
and other domestic affairs, and the disarming 
of Germany. This last matter was the im- 
mediate reason? for the calling of the first of the 
long and complicated series of official con- 


ferences and unofficial parleys with which this | 
The | 


and succeeding chapters have to deal. 
history of these negotiations—some confined 
to the Allies, some including German repre- 
sentatives—is difficult to follow, owing to over- 
lapping of functions and to the lack, in several 


cases, of official pronouncements on the re- | 


sults of the conversations. 

There were underlying the discussions three 
prominent points of view. The Italian dele- 
gates from the start favored aefrank revision of 
the treaty. The French, on the other hand, 
held out for its strict fulfillment. The British 
adopted an elastic policy, best expressed by 
Mr. Lloyd George’s words in the House of 
Commons, in replying to a question as to the 
work before the projected Spa conference, that 
the conference was to deal in no way with 
revision, but only with application. Hence it 
was not—and, indeed, could not be logically— 
until after the promulgation of the decision of 
the Reparation Commission that. any true 
modifications of the treaty were decided upon, 
except as regards ecttilials payments. 

The first conference, April 19-26, 1920, at 
San Remo, attended by the allied premiers, was 
concerned mainly with the Turkish treaty and 
the German military establishments. It was 
notable, however, for a suggestion made by 
Mr. Lloyd George that Germany should be 
invited to send delegates to discuss with the 
supreme council matters arising out of the 
treaty. Accordingly, it was agreed to hold a 
joint conference at Spa in the following month. 
At the same time an allied manifesto was issued, 
pointing out that Germany had not seized the 
opportunity, presented to her during the 

1 This is the second of a series of four articles, the first of which ap- 
peared in the November Bulletin, pp., 1288-1296, dealing with the his- 
tory of the reparation problem from the treaty of Versailles to the 
present time. Subsequent articles will deal with the developments 
since May, 1921. 

2In April, 1920, following political disturbances in Westphalia and the 
Ruhr Valley, France, as a protest against the concentration of German 


troops there to an extent which was in contravention of the terms of the 
treaty, occupied Frankfurt and Darmstadt. 


own estimate of the reparation to be made, nor 

of sending experts to the devastated regions 
| with this end in view, nor of offering a lump 
/sum in settlement of her reparation liabilities. 
| Accordingly, the premiers met at Lympne, 
May 14-16, for the purpose of formulating plans 
as to the policy to be pursued at Spa. Here 
Picecwen obtained what might have been an 
important concession, for, though her priority 
claims were disallowed, it was agreed that the 
|payment of her debt to England should be 
/made pari passu with payments of _——_ 
by Germany. The recognition of the vital 
‘connection between reparation and foreign 
debts is not, then, merely a recent develop- 
ment. As it happened, however, this partic- 
ular understanding was set aside a montn later, 
‘owing to America’s unwillingness to make 
similar concessions. 

There were now, then, two sets of delibera- 
tiors going on with regard to reparation— 
those of the Reparation teins and those 
of the supreme council. To these the latter 
added a third—a commission of French and 
British experts to fix, prior to the Spa con- 
ference, a minimum total of Germany’s lia- 
bilities, to determine methods of paymeni, 
examine the possibility of capitalizing the 
debt, and to establish conditions for the 
division of the receipts between the Allies. In 
considering Germany’s capacity to pay, this 
commission was to take note of several facts: 
First, that there appears to be a deficit in 
Germany’s current budget of 21,000,000,000 
marks; second, that the German merchant 
fleet had decreased in gross tonnage from 
5,500,000 in 1913 to 500,000 in 1920; third, 
that the production of coal, now that Alsace- 
Lorraine and the Saar had been separated from 
Germany, had fallen 50 per cent from the 1913 
figure; and fourth, that imports had diminished 
in weight by about three-fourths from their 
1913 level. 

The Spa conference having been postponed 
on account of the German elections, the pre- 
miers met again at Lympne on June 20 and at 
Boulogne on June 21 and 22. During these 
conversations a scheme was discussed under 
which a minimum annual payment, to be made 
in gold, would become the basis of an inter- 
national loan, a part of which would be allotted 
toGermany. The idea of a minimum payment 
was adopted in order that, if Germany were 
to prosper, her payments could be increased 
accordingly. The minimum determined upon 
here was 3,000,000,000 gold marks, and the 





3 See November BULLETIN, p. 1295. 
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period during which it was payable was 35 | for payments in kind was voiced by the Ger- 


years. 

A further meeting was held at Brussels, July 
2-4, to discuss the matter of the division of the 
reparation payments among the Allies. Here 
a previous agreement, as between France and 
Great Britain (55:25), made earlier in the year, 
was revised, the new distribution being as 
follows (in percentages): France, 52; Great 
Britain, 22; Italy, 10; Belgium, 8; Greece, 
Rumania, the Serb-Croat-Slovene State, and 
others, a total of 64; Japan and Portugal, three- 
fourths each. Belgium’s priority on the first 
two and one-half ph of marks paid, as 
a upon and announced by Clemenceau, 

ilson, Lloyd George, and Sonnino in July, 
1919, and the transfer to Germany of her 
liabilities or debts to the Allies, were confirmed. 
Furthermore, Italy was given priority, up to 
£200,000,000, on the payments received from 
Hungary and Bulgaria. 

These proportions and priorities were finally 
agreed to at the Spa conference, July 5-16. It 
was further agreed that one-half of the receipts 
from Austria, Hungary, and Bulgaria should be 
divided in the same proportions as the German 
payments, while of the other half Italy should 
receive 40 per cent and Greece, Rumania, the 
Serb-Croat-Slovene State, etc., the remaining 
60 per cent. Certain German credits in foreign 
countries were handed over to Belgium as 
covering for her prior claim of two and one-half 
billions of marks. These included 400,000,000 
kroner in Denmark received by Germany in 
consideration of the cession of the northern 
part of Schleswig-Holstein, and also the excess 
value of German property confiscated in the 
United States over American property con- 
fiscated in Germany. Immediately after the 
satisfaction of Belgium’s prior claim the Allies 
were to be reimbursed for their loans to 
Belgium. 

Apart from these secondary decisions, noth- 
ing was accomplished at Spa with reference to 
reparation, the chief matters under discussion 
being the disarmament of Germany and the 
coal deliveries. The latter will be dealt with 
in the next article. On the whole, the Spa 
conference proved disappointing in its results, 
but it marks a definite step forward, in that 
for the first time German representatives 
were permitted to take part in the delibera- 
tions. 

The first gathering of major importance, 
however, was that of the allied and German 
experts at Brussels, December 16-22, 1920. 
-Here definite progress was made, though no 
final decisions could be arrived at. A good 


deal of information as to Germany’s internal 
situation was supplied, and a definite preference 





man experts. .The proposal most generally 
favored was (according to the London Times 
correspondent) to demand an annual payment 
of 3,000,000,000 gold marks for 5 years, with 
the provisional suggestion of 6,000,000,000 
for the next 5 years, and 7,000,000,000 for 
the following 32 years. The Reparation Com- 
mission would have power to postpone a part 
of the additional annuities of the last 37 years 
and to fix interest payments thereon. As guar- 
anties of payment, it was proposed that Ger- 
many deposit with the commission industrial 
securities up to a value of 5,000,000,000 gold 
marks, which could be sold incase of default; and 
that the Allies be given a claim upon the gross 
receipts of the German customs, with power to 
veto any modifications of the tariff which might 
tend to lessen the receipts. With these ten- 
tative conclusions the conference was closed, 
but not before a list of 41 questions had been 
submitted to the Germans, the answers to 
which were intended to supply, and did in fact 
supply, fuller valuable data as to the internal 
condition of the country. 

The supreme council met again in conference 
at Paris January 24-30, 1921. At the outset 
of the conference, M. Doumer, a French dele- 
gate, suggested that reparation be fixed at 
240,000,000,000 gold marks, to be paid as an 
annuity of 12,000,000,000 for 44 years. This, 
clearly, was far above the experts’ ———_ for 
an annuity of 3,000,000,000 for the first five 
years. At the same time it was claimed that un- 
der the Boulogne agreement France could receive 
only about 65,000,000,000 gold marks. Finall 
a compromise was effected between the Brussels 
and Boulogne plans, with the added element of a 
levyon Germanexports. The annuities were to 
be as follows: Two of 2,000,000,000 gold marks; 
three of 3,000,000,000 gold marks; three of 
4,000,000,000 gold marks; three of 5,000,000,- 
000 gold marks; 31 of 6,000,000,000 gold 
marks—the total being 226,000,000,000, pay- 
able in 42 years from May 1, 1921. In case of 
payment being made in advance, Germany 
was to receive a discount of 8 per cent on the 
first two annuities, 6 per cent on the next two, 
and 5 per cent on the remainder. Germany 
was to issue bearer bonds covering these an- 
nuities. In addition to these fixed annuities, 
however, Germany was to pay an amount 
equal to a tax of 12 per cent ad valorem on the 
whole of her exports, this tax being estimated 
to yield about 1,000,000,000 marks per annum. 
A power additional to those named in the treaty 
was given to the Reparation Commission at 
this point, Germany being permitted to embark 
on no credit operation abroad without the 
commission’s approval. 
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The conference also enunciated the “sanc- 
tions’’ it was prepared to enforce should Ger- 
many default in her payments as set out in the 
above scheme. ‘These comprised seizure of all | 
or a partof the German customs by the Repara- 
tion Commission; taking over of the adminis- 
tration and collection of the customs by the 
Reparation Commission; imposition of higher 
tariffs, at the instigation of the Reparation 
Commission; taking of “such measures as they 
think justified’? by the allied powers, when 
notified by the commission of Germany’s 
default. The terms here outlined were sub- 
mitted to Germany for consideration, her dele- | 
gates to present themselves at London in a 
month’s time to give her reply. 

Thus, on March 1 to 7, 1921, in London, for 
the first time since Spa, the German delegates 
met the supreme council and the other allied 
delegates. The Germans declared that fulfill- 
ment of the Paris proposals was impossible, 
and submitted a counterscheme of their own. | 
Their experts, however, adopted the Paris pro- 
posals as the basis of their calculations, dis- 
counting the fixed annuities at 8 per cent, and 
arriving at a present value of 50,000,000,000 
gold marks. The payments already made they 
estimated at 20,000,000,000, thus leaving 
30,000,000,000 remaining to be paid, a sum 
which, they claimed, was as much as Germany 
could possibly pay. Most helpful, perhaps, was 
the suggestion that some of the: earlier install- 
ments be paid in kind and labor and the state- 
ment that Germany was prepared to assist 
in the physical work of reconstruction. In 
spite of Germany’s unconditional agreement at 
Versailles to pay to the utmost of her capacity,* | 
the London delegation laid down conditions | 
upon fulfillment of which she would agree to | 
pay the proposed 30,000,000,000 gold marks. | 
These were as follows: 


(1) Upper Silesia was to remain German.’ | 

(2) Restrictions on commercial intercourse 
between Germany and the rest of the world 
were to be removed. 

(3) Germany was to be released from all 
further payments or deliveries under the treaty. 

(4) The Allies were to renounce their rights 








‘the Paris plan. 





to liquidate German property.® 

Furthermore, the means wherewith Germany 
was to commence payment was to be a loan of 
8,000,000,000 gold 





marks at a low rate of | 


interest. An annuity of 1,000,000,000, together |” 


with interest on the loan, would be paid for | 
five years, and in the meantime a scheme 
would be drawn up for the liquidation of the 
outstanding balance. 





‘ Treaty, article 236. 
SA plebiscite was due in Silesia, under article 88 of Part II ofthe treaty. | 
6 Treaty, articles 260 et al. See November BULLETIN, p. 1292. y 


The London Times quotes from an “ authori- 
tative analysis”’ of the proposals, the following 
summary, the main ‘features of which wi 
show their inacceptability to the Allies: 


(1) The 8 per cent rate of discount was only applicable 
to the first two annuities. 

(2) The German plan ignored the variable annuities 
dependent on exports, 

(3) The Paris annuities were proposed as an addition to 
payments already made. 

(4) The Reparation Commission assessed the deliveries 
already made at a total value of less than 10,000,000,000 
gold marks.’ 

(5) While discounting payments at 8 per cent, Germany 
had reckoned on a loan at 5 per cent or less. 

(6) The German proposals included the relief of the 


| German securities from taxation in the country of issue. 


(7) Assuming the payments after the first five years to 
be 3,000,000,000 for 25 years, the present value would 
have been about 27,000,000,000,8 whereas the present 
value under the Paris plan, exclusive of the variable 
annuities, would have been, at 8 per cent, 53,000,000,000; 
at 5 per cent, 83,000,000,000. 

Hence it is not surprising that the Allies 
rejected this oes wre and allowed Germany 
four days in which to signify her agreement to 
In Mr. Lloyd George’s speech 
delivering the ultimatum he declared that the 
Allies had good reason to assume that the Ger- 
man Government was“ deliberately in default;”’ 
and that therefore, in the event of an unfavor- 
able reply, the Allies would proceed to occupy 
Duisburg, Ruhrort, and Disseldorf; to pass 
legislation compelling allied nationals to pay 
to their Governments, instead of to the German 
seller, on account of reparation, a proportion 
of the price of goods imported from Germany; 
to insist on payment to the Reparation Com- 
mission of customs collected on the external 
frontiers of the occupied territories, and to 
levy and collect customs at the Rhine bridge- 
heads occupied by the Allies. 

During the four days’ grace an alternative 
proposal to pay 3,000,000,000 gold marks annu- 
ally for 30 years, together with a 30 per cent 
tax on exports, was presented to Germany and 
rejected. At the end of that time Germany 
made a counter-proposal to pay according to 
the Paris plan (including the 12 per cent 
export levy) for five years, during which a 
comprehensive scheme for 30 years of pay- 
ment was to be negotiated. But the conditions 
that Upper Silesia remain German and that 
the restrictions on German trade be abolished 
were retained, and hence the proposals were 





7Up to Apr. 30, 1921, Germany’s payments, according to the latest 
figures, were as follows: 
Gold marks. 





Payments in cash and sales of war material.............. 112, 000, 000 
SE NE Ran aca céicibunhaben’ tasncaonsdnren site 1,251,000, 000 
I II oi os cask chaNdadiabuenseakexece 1, 183, 000, 000 
ee a a re | ry ree eee ee ; 000, 000 » 
Real estate, Saar mines, ete., and debts of German 
States assumed by powers to whom ceded............. 2, 504, 000, 000 
OE inp cas asins aren eckuechosvgetaysl <<sbeebunes 5, 099, 000, 000 


8 But see note 7 on p. 1427. 
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rejected. Accordingly, the three specified | 
German cities east of the Rhine were oce upied, | 
and the Inter-Allied Rhineland High Commis- 
sion took over the collection of customs in the 
occupied area. The Allies forthwith proceeded 
with the threatened legislation. The British 
reparation recovery bill, requiring importers 
of goods from Germany to pay up to 50 per 

cent of the price of the imported goods direct 


to the customs officials, passed its third reading | 


on March 19. 

The next move fell to the German Govern- 
ment, which, on April 24, handed to the 
American chargé d’affaires at Berlin a set of 
proposals which, they declared, represented, 
‘according to their convictions, * * the| 
utmost limit which Germany’s economic re- 
sources could bear, even with the most favor- | 
able developments,’ and which, if it found | 
them acceptable, the United States Govern- 
ment was requested to lay before the Allies. 
The proposals consisted of I2 points, sum- 
marized as follows: 

(1) Germany would recognize 50,000,000 ,000 
gold marks as her total liability, to be liqui- 


dated by suitable annuities totaling not more | 


than 200,000,000,000 gold marks. 

(2) The raising of an international loan, in 
which Germany would participate. 

(3) Germany to pay interest and amortiza- 
tion on the amount uncovered by the loan, 
with a maximum of 4 per cent. 

(4) Amortization payments to vary 
German prosperity, as shown by an 
index. 

(5) Germany to assist in rebuilding work. 

(6) Germany to supply other reconstruction 
materials and services. 

(7) Germany to pay at once 1,000,000,000 
gold marks, in the shape of 150,000,000 in 
gold, silver, and foreign pills, and 850,000, 000 
in treasury bills, redeemable within three 
months in foreign bills and other foreign values. 

(8) Germany, the Allies and the United 
States being agreeable, to take over a part of 
the Allies’ American debts, to the extent of 
her capacity. 

(9) Determination of values of reparation 
deliveries by a commission of experts. 

(10) Assignment of public properties 
income as security for the loan. 

(11) Cancellation of all other German repa- 
ration liabilities and release of German prop- 
erty abroad.° 


with 
agreed 


or 





* Germany still retained this condition (cf. p. 1424). Apparently the 
dropping of the Upper Silesia condition may have been due to the 
resul the Silesian aay which was, on its surface, favorable to 
Germany. Eventual 

partitioned the district between Germany and Poland, according to the 
nationality of the voters. 


the Allies being divided, the Leagueof Nations | 








| (12) Abolition of the system of sanctions, 
freeing of German commerce, and relief from 
“all unproduc tive expenditure.” 

Although this was by far the most favorable 
yroposition Germany had yet made, the 
| United States Government declined to trans- 
| mit it to the Allies, who, in informal communi- 
cations, had found in it ‘‘no acceptable basis 
of discussion.”’ 


It seemed, then, that an impasse had been 
|reached. But the situation was saved by the 
Reparation Commission, which, in accordance 
with the terms of the treaty,’ announced its 
decision on April 27. The allied premiers, 
therefore, assembled in London on April 29, 
together with the commission. The result of 
the deliberations was the second ultimatum 
resented to Germany on May 5, and accepted 
y them on May 11. The text of the protocol 
‘containing the decisions arrived at, which 
/accompanied the ultimatum, is given in full 
|in the Freprrat Reserve BuLueTin, June, 
1921. The terms of this ultimatum may be 
summarized as follows: 

(1) Apart from her restitution obligations," 
|Germany was to pay 132,000,000, 000 gold 
marks, less amounts already paid and amounts 
in consideration of ceded State properties and 
sums credited to Germany received from other 
ex-enemy powers, plus ‘the amount of Bel- 
gium’s debts to the Allies. 


(2) In substitution for bonds delivered or 


deliverable,? Germany was to deliver by July 1, 
1921, 12 000,000,000 of “Series A’’ bearer 
_bonds; by November 1, 1921, 38,000,000,000 


of ‘Series B”’ bearer bonds; by November 1, 
1921, 82,000,000,000 of ‘Series C’’ bearer 
bonds, without attached coupons, which were 
to be supplied as the commission saw fit, in 
the light of Germany’s capacity, to issue ‘the 


"oa bonds. 


From the date of issue in each case Germany 
was to pay annually 6 per cent on the amount 
issued, out of which there should be paid 5 per 
cent interest on the bonds outstanding, the 
balance to go to a sinking fund for redemption 
by annual drawings. 

(3) The series were to be a first, second, and 
third charge on the assets and revenues of the 
German Empire and States,"* particularly on 
(a) sea and land customs and iethes 4 (b) a 25 
per cent levy on all German exports, the 
| equivadent in marks to be repaid by the Ger- 
- | man Government to the exporter. 





10 Article 233. (See November BULLETIN, p. 1921, column 1.) 
it Part VIII, Section 11, and article 238 of the treaty. 

2 Under the treaty, Part VIII, Annex IT, sec. 12 (c). 
| ber BULLETIN, p. 1293.) 
' 18 Article 248 of the treaty 


(See Novem- 
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(4) Germany was to pay 2,000,000,000 gold 
marks annually plus an amount equal to 26 
per cent of her exports. Payment of the fixed 
annuity was to be made quarterly, on or before 
January 15, April 15, July 15, and October 15, 
and of the variable annuity, on or before 
February 15, May 15, August 15, and No- 
vember 15. 

(5) Germany was to pay within 25 days, as 
the first two installments of the fixed annuity, 
1,000,000,000 gold marks. 

(6) A committee on guarantees, consisting of 
delegates from the powers represented on the 
Reparation Commission, was to be appointed, 
with power to céopt not more than three rep- 
resentatives of Aine powers, when the com- 
mission should decide that they held sufficient 
of the bonds to be issued. 

(7) This committee was to supervise the ap- 
plication to the debt service of the customs and 
duties, the 25 per cent export levy, and such 
taxes as the German Government, with the 
permission of the commission, should earmark 
as substitutes for or additions to the foregoing. 
The committee was, moreover, to parecer the 
periodic examination of Germany's capacity to 
pay; '* but ‘was not authorized to interfere in 
the German administration.” 

(8) Germany was to supply materials and 
labor for restoration as demanded, such goods 
and services to be valued jointly by one valuer 
each appointed by Germany and the country 
concerned, with final appeal to a referee ap- 
pointed by the commission. But the valuation 
of the shipping,” reconstruction materials,’ 
coal,” and di yes '® was unaffected by this ar- 
rangement. 

*(9) Germany was to facilitate the operation 
of the British reparation (recovery) act ® and 
any similar acts of the other Allies, and was to 
pay the equivalent of the levy in German cur- 
rency to the exporter. 

(10) The Alles were to pay to the commis- 
sion, in cash or current coupons, for all goods 
and services delivered to them within a month 
of their receipt. 

The ultimatum reiterated the charge of Ger- 
many’s default in the matters of disarma- 
ment, reparation payments, trial of war crim- 
inals, etc. Germany was therefore required to 
declare her resolve to ‘‘carry out without reserve 
or condition the obligations defined by the 
Reparation Commission,” and to accept simi- 
inaly the prescribed guarantees. Failure to do 
so would be met by occupation of the Ruhr 





14 Treaty, Part VIII, Annex II, sec. 12 (b). 
16 Treaty, Part VIII, Annex III. 

16 Treaty, Part VIII, Annex IV. 

17 Treaty, Part VIII, Annex V. 

8 Treaty, Part VIII, Annex VI. 

19 See p. 1425. 
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Valley. As previously stated, Germany sub- 
mitted unconditionally to these demands on 
May 11, 1921. 

In view of the decision as to the total amount 
due from Germany, it is of interest to quote 
from the report published by the Reparation 
Commission on February 23, 1921, some of 
the claims tendered to it by the leading allied 
powers for examination and adjudication. In 
order to bring these to a common denominator, 
they have been converted into dollars at a rate 
which is the average of the means of high and low 
rates recorded during the months of December, 
1920, and January and February, 1921. 





| Approxi- 





mate 
Amount. dollar 
| equiva- 
lent. 
France: Millions. 
Damage to property (in- | 140,707,603,044 francs........ 
cluding interest). 14, 402 
Injuries to persons........ 77,333,993,076 franes......... 
Great Britain: 
Property damages, pen- | £2,542,070,375.............-. 9, 380 
sions, etc. 
' ee allowances. .... 7,597 ,832,086 francs.......... 501 
taly: 
‘Property damage, etc.,ex-  33,086,836,000 lire............ 1,188 
cluding shipping. 
Pensions and allowances. .| 37,926,130,395 frances. ........ 2,499 
Shipping losses............ WALTON es oa ceesnsvcwees 472 
Belgium: | 
Property damage, etc..... 34,254,645,893 Belgian francs. 2,367 
Pensions and allowances..| 2,375,215,996 French francs. . 157 
Rumania: Property losses, pen-| 31,099,400,188 gold franes !. .. 6,002 
sions and prisoners. 
Poland |f21,913,269,740 gold-francs !. .. 4, 233 
REED a PORE Re ore !1500,000,000 gold marks 1..... 119 
Yugo-Slavia: } 
Property damages..... ..--| 8,496,091,000 dimars.......... 246 
Persone! injuries peanedeks | 19,219,700,112 frames. ........ 1, 267 
a spocenans traces Maa 4,992,788,739 gold franes !..... 964 
‘zechoslovakia (including \7 612,432,103 franes 502 
cag > rietin- ’ p BS, LUe GILODS «we we ee ewe We 
— Bolshevist in- |°7'963'117,135 kroner.-........ 39 
Japan: Shipping losses and | 832,774,000 yen.............. 405 
separation allowances. 
OE oc ccuckcciiov ten an os Ae 44,793 





1 Converted into dollars at par. 


The total claims, of $44,793,000,000, amount, 
approximately at par, to 188,000,000,000 gold 
marks.”” Had the Reparation Commission ac- 
cepted these estimates, the payments, omitting 
minor claims not included in the above table, 
would have been divided as follows: 


Per cent. Per cent. 
ee ee of” Ie 10 
Great Britain. ........ 22 | Yugo-Slavia........... 3 
SU Oat ecek-s cna oe ee DP | REMOOOD ci ceediseseceed 2 
are 6  Czechoslovakia........ 1 
Rumania.............. BS [DUGis a nccaxisnccsvce 1 


2 The Keynes estimate is as follows, conversion being roy into 
gold marks. The rate at which francs are converted is that used by the 
commission (2.20), thus causing a wide divergence between the French 
claims as calculated above and below: 


Billions of | Billions of 
gold marks. | gold marks. 
Orr er a 99 | Yugo-Slavia..... jie dadeeaon 94 
British Empire.............. GO. | TROUIIRIND os 6 nikso cecwcccsnses 14 
| ee ae Be =) GOOD rinses coe padkn écedeand¥e 2 
| Serene 16} cee 
incbasccvaskssnsceceaeas ly WA xsands adsaxnveese 2234 
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As against this division, the actual aR PE smaller than under the latter (in 


tions, as agreed at Spa and as applying to 
the whole of the German and one-half of the 
Austrian and Bulgarian payments, were: 


Per cent. Per cent. 
a TPCT 2 er 8 
Great Britain.......... 22 Greece, Rumania, etc.. 64 
0 eee 10 Japan, Portugal, each. j 


In arriving at the final figure for reparation 
it is useful to recall some of the proposals as to 


the payments to be demanded of Germany. | 


The figures are arranged chronologically: 


{Amounts in billions of gold marks.} 


Present 


vane Total payments. 


The Hughes claim! at the  800-1,000 
Peace Conference, say 

The American suggestion at 100-125 
the Peace Conference. 

The Keynes? estimate... ...-. 137 

The Boulogne minimum,’ . ea 
June, 1920. 

The Brussels proposal,! De- .. céxweli ae 
cember, 1920. 

The Doumer proposal‘ at 240 = 528. 
Paris, January, 1921. 

The Paris agreement,’ Janu- 6 53-83 | 226 plus 12 per cent export 
ary, 1921. tax. 

The German offer’? at Lon- (27) | (50). 
don, March, 1921. 

The Allies’ alternative offer® . ......- 90 plus 30 per cent export 
at London, March, 1921. tax. 

The German proposal,? com- 50 200 (maximum). 
municated to the United 
States April, 1921. 


105 plus a variable. 


The decision of the Repara- 137 (2 plus 26 per cent of ex- 
tfon Commission, London, ports) times unknown 
May, 1921, say number of years. 


' Mr. Hughes, the Australian premier, claimed the whole cost ofthe war. 
The estimate used is that of the State Department officials attached to 
the American delegation at the Peace Conference and does not contain 
an estimate of the value of property destroyed. 

2 **Economic Consequences of the Peace,’ 1920. 

3 See pp. 1422, 1423. 

4 See p. 1423. 

5 See p. 1423. 

6 Exclusive of export tax. 

7 See p. 1424. Keynes and]|the ‘Authoritative analysis,"’ quoted 
in The London Times, assume the 50,000,000,000 to have been the total 
of proposed payments. This, however, seems unlikely to have been 
the case, both in view of the arithmetic process by which the figure 
was arrived at, of the subsequent German proposal, and of the pro- 
posal at Versailles. (See November Bulletin, p. 1295.) 

8 See p. 1424. 

9 See p. 1425. 


It is difficult to compare the Paris and second 
London schemes. It is clear that even with a 
liberal allowance for the levy based on exports, 
the present value of the latter is higher than 
that of the former. The yearly payments 
under the former, however, would be in the 


point of size)-but the former would gradually 

| outstrip the latter as the fixed payments grew, 
| probably more than the indeterminate pay- 
,ments. Under the circumstances any esti- 
mate of exports is so hazardous as to be practi- 
cally useless, but it seems fairly safe to suppose 
that the London program, if ever coma out, 
will take even longer in fulfillment than would 
the Paris program, even though that was 
scheduled to last considerably longer than 
Mr. Lloyd George’s one generation. 

The difference between the London and 
Paris programs is by some explained as a 
| difference in function between the two pre- 
siding bodies, the supreme council and the 
Reparation Commission, the latter being con- 
_cerned mainly with what Germany ought to 
| pay, the former with what she can. Other 
| authorities, however, regard this distinction 
‘as largely illusory, citing the fact that the 
| Reparation Commission, under the terms of 
| the treaty, is required to give Germany “a 
just opportunity .to be heard,” and to hear 
| arguments by Germany as to her capacity to 


| pay. 
| 


The final decision may be characterized as 
resulting from two lines of development: The 
element of a variable annuity, based on some 
index of industrial prosperity, was suggested 
at Boulogne, abandoned in the Brussels pro- 
posal, reincorporated in the Paris decision, and 
—- given a larger place on the London 
schedule, Germany’s export. trade being ac+ 
cepted as the criterion of industrial prosperity. 
The other line of development was in connec- 
tion with the predetermined annuities. Apart 
from the variable items, at Boulogne the simple 
scheme of equal fixed annuities was adopted. 
At Brussels the principal of progressive an- 
nuities was incorporated; it was further ad- 
hered to in the Paris agreement, and finally 
abandoned in the London schedule, where the 
regular predetermined annuity was fixed at 
2,000,000,000 of gold marks. In.the final 
scheme, therefore, the total payments were 
made to rely for their elasticity on the variable 
annuity alone, no provision being made for 
the lessening of the burden of the payments on 
the earlier years of fulfillment. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


GREAT BRITAIN. 


INDUSTRIAL SURVEY. 

A survey of industrial conditions in Great 
Britain indicates that, while in general home 
industries appear to be very slow in recovering 
from the depression, the export trade is ad- 
vancing more rapidly. This statement is 
supported by an examination of the figures 
showing the volume of employment, the statis- 
tics of trade and transportation, and by such 
facts as are obtainable concerning the activity 
of particular industries. 

Inemployment.—Though unemployment sta- 
tistics are not an entirely satisfactory index of 
industrial activity, the figures indicate that the 
recent depression has been much more severe 
than in the case of earlier periods of business 
inactivity. 

Before the war a trade-union unemployment 
figure of 5 per cent was cause for alarm, and 
8 per cent was a figure rarely surpassed. The 
former mark was passed, however, at the end of 
1920; unemployment mounted to extraordinary 
heights in 1921, and has receded comparatively 
little. The trade-union figures for the second 
quarter of 1921, averaging 21 per cent, were 
exceptional, owing to the coal strike. The 
average for the fourth quarter, however, was 
16 per cent, and for the third quarter of 1922, 
14.5 per cent. The corresponding quarterly 
average percentages of unemployed persons 
included in the national insurance scheme were 
16.8 (strike period), 14.9, and 12.1. The de- 
crease shown by the last two figures is prob- 
ably not substantially affected by the exclu- 
sion of the Irish Free State between the two 

dates. 
' As measured by the degree of employment, 
the recovery of business in Great Britain within 
recent months has been less than in certain 
continental countries. In the first six months 
of 1922, for instance, the Dutch trade-union 
pene was cut in half; the Danish and 

elgian were reduced even more. French sta- 
tistics indicated a reduction by about one-half, 
and Italian byathird. The noticeable improve- 
ment since June of the present year, however, 
is peculiarly significant, in view of the normal 
seasonal trend in the opposite direction. 

Such facts give some realization of the 
enormous burden laid by the depression on 
British productive operations. On an average, 
one-eighth of the productive population has 
received unemployment relief for the last two 





years. Unemployment relief funds, raised 
largely pena 9 contributions from employers 
oe workers rather than wholly from direct taxa- 
tion, place a particularly inconvenient burden 
on industry. The outlook for the immediate 
future is by no means encouraging, and prep- 
arations are being made to cope with a repe- 
tition, if in somewhat lower degree, of the dis- 
tress of last winter. 

The flow of commodities.—In a country such 
as Great Britain the volume of imports and 
exports supplies a valuable index of industrial 
activity. Dealing first with imports of raw 
materials, the following table supplies a com- 
parison between 1913 and 1922, and indicates 
the extent of recovery in this branch of com- 
merce. 


THE MONTH 
MONTHS OF 


PrincrPAL Raw MATERIALS IMPORTED FOR 
oF AUGUST AND FOR THE First EIGutT 
THE YEARS 1913 ANpD 1922. 











PE Zaneccceuveseupeed 


1913 1922 
Commodity. Unit. | | 

Au- | First 8 | Au- | First 8 
| gust.| months. | gust. | months. 
Ob 5 6 ORS cc ewatncvee 1,000 tons.| 527 5,245 | 205; 2,161 
Copper, tin, and manganese |...do...... | 39 521 37 | 172 
Raw cotton........... ..--| 100,000 lbs.) 390 11,354 | 808 | 8, 555 
Raw wool 4nd rags......../...d0.....- 399 7,205 1,107 8, 899 
Flax, hemp, and jute......} 1,000 tons .| 17 384 12 152 
Hides, wet and dry........ | 1,000 cwt..) 113 1,006 117 | 642 
by oe Oe ee | 1,000 tons.| 80 596 | 105 | 519 
100,000 Ibs. 113} 1,040) 115 | 946 


It is obvious that 1922 has been far from a 
normal year. Only in the case of wool have 
imports during the first eight months exceeded 
those for the corresponding period of 1913. 
The decreases range all the way from 9 per 
cent in the case of rubber to 67 per cent in 
that of copper, tin, and manganese. 

Comparisons for the month of August show 
large increases for important commodities, such 
as cotton and wool. In iron ore, however, the 
decrease is very serious, though this figure con- 
stituted a small increase over July. Imports 
of raw materials, on the whole, have been at a 
high level since the middle of the year. 

Turning now to exports, the quantity figures 
are of doubtful value, inasmuch as highly manu- 
factured goods, which occupy an important 
place in the figures, are not readily susceptible 
of comparison by weight or volume. Hence, 
except in the case of coal, a separate important 
export, the board of trade figures of the physical 
volume of exports are used, as follows: 
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VALUE OF PrincrpaL Exports or UNITED 
MANUFACTURES, 1922. 


Kinapom 


[On basis’of 1913 prices. In thousands of pounds sterling.] 





Aver- 1922 
| age of |_ 
’ first | 
Groups of articles. = First | Second | Third 
— quar- | quar- | quar- 
1913. ter. ter. ter. 
Iron and steel, and manufactures 
Sint Utkeceneenkesaceeus tee te 13,923 | 9,321 | 8,903 9, 327 
Mn cs cinnkacsconesscnsesin'es 8,320 5,604 3,397 4,525 
Cotton yarns and manufactures. ..... 31,636 | 18,387 | 19,734 | 23, 463 
Woolen and worsted yarns and 
SOEs 6.o:055.csncaaddadsbeced 9,230 | 6,938 | 7,576 7, 984 
LE FERS SEE 5,342 | 2,273 | 2,333 | 2,958 
Chemicals, drugs, dyes, and colors....| 5,006 | 2,948 | 2,898 2,694 
Vehicles (including locomotives and 
6, 268 2,935 | 3,742 


a xinns Prsen eabek ios kuenss cua sx 6, 137 | 


It will be seen at once that, while exports are 
on a much lower level than in 1913, the present 
year has witnessed little improvement. Only 
in textiles and apparel have steady increases 
been registered, wale machinery and vehicles 
have declined very considerably. 

Transportation.—Statistics of the movement 
of goods by railways and ships give mixed 
indications, agreeing substantially, however, 
with those given by the figures of unemploy- 
ment and trade. 
trade, as suggested by railway traffic statistics, 
there has been little improvement so far, as 
appears from the following table: 


EstrimMaATep ! TONNAGE OF FREIGHT CARRIED ON Rat- 
WAYS, 1921-22. 






{Monthly averages. 10,000 tons.] 
. Other 
Period. a Fuel. | min- 
; erals. 
Ditah ete WS gio bie i cscceidesdasdns 485 | 1,311 425 | 
NS SIE oo ain cwacccsscccsuueodes 465 | 1,493 | 337 
rr ree 469 | 1,601 351 
ee: re eee 445 | 1,492 | 404 
PE, DRE WEG oo Rana eacccckbadge cécdiczcunn 438 | 1,504 | 410 


1 By Ministry of Transport. 


The only clearly marked trend to be noted 
is the steady increase since the latter half of 
1921 in “other minerals’? moved, these con- 
sisting largely of iron. The increasing move- 
ment of the raw materials of the metallurgical 
industries is an encouraging sign. 








With regard to general | 





TONNAGE OF SuHIps witH CARGOES ENTERING AND LEAV- 


ING British Ports (SEASONAL CHANGES ELIMI- 

NATED.') 
{Monthly averages, 1921-22. 10,000 tons.] 

Entering. | Leaving. 

I TE ives 5 55 dncnuseeanescudaecasucsean 309 293 

I BERR Saino dcnddsncreumadeuawdaw’ 316 402 

ae Sey a 323 452 

TS a. oc dod canedadaakeseneoaee 372 460 

I G HIUENG «bid és ccticicdacdcavasacwxosies 360 526 


a adjustments made to actual figures by Prof. A. L. Bowley, 
based on 10 years pre-war experience. 


The figures show a steady increase both in 
tonnage entering and leaving British ports, 
with the larger increase in the latter. The 
remarkable increase in outgoing tonnage, how- 
ever, must be largely due to the recent im- 
provement in the coal export market, which 
was so disastrously disrupted by the reparation 
deliveries. It is interesting to note, inci- 
dentally, that shipping freights, which attained 
their maximum in March, 1920, reached the 

oint of only 28 per cent of the 1920 average 
in July and August of the present year. 
These considerations, all taken together, seem 
to give added weight to an encouraging view 
of the condition of foreign trade, while sup- 
plying additional evidence of the tendency of 
domestic activity to lag behind in the general 
upward movement. 

Special industries.—British agriculture is in 
a most serious condition as a result of the dis- 
proportionate fall in the prices of farm prod- 
ucts, notably cereals. The price of wheat is 
typical. In December, 1920, it was 86s. 9d. 
per quarter, as compared with 34s. 3d. as a 
normal pre-war figure. By, December, 1921, 
it had dropped to 45s. 3d., and in the week 


| ending October 28, 1922, had reached 41s. 6d., 


that is, only 21 per cent above the 1914 level. 
Barley, which sold at 41s. 2d. per quarter in 
the week ending October 28, has suffered a 
similar fall, from 92s. 9d. in the corresponding 
week of 1920. Analogous figures for oats are 
26s. 7d., as compared with 54s. 4d; that is 
to say, all these commodities have fallen in 
price by more than one-half during the past 
two years. Potatoes reached a price in October 
even lower than that general before the .war. 
As a reflection of these conditions, both the 
National Farmers’ Union and the Agricultural 


_Since these figures are indicative of condi- | Workers’ Union have formulated appeals to the 
tions of both internal and foreign trade, it is |Government “to save the agricultural industry 


important to see which is responsible for the | from ruin.” 


apparent general stagnation. The following 
table is suggestive in this connection: 





Returns from stock, in contrast 
to crops, however, have been satisfactory, sheep 
proving’ particularly profitable. The excessive 
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fall in the prices of farm products is indicated 
in the Economist’s index number of wholesale 
prices of cereals and meat, which was at the 
end of October 153 per cent of July, 1914, 
while the general number was 166.2. 

The situation in the coal industry is a useful 
index of general industrial conditions. The 
last few months have witnessed a steady in- 
crease in output, the figure of 5,440,500 tons 
being reached in the week ending November 11, 
as compared with 4,597,800 tons in the first 
week of July. This represents an increase of 
over a million tons during the past 12 months. 
How far is this due to increased export demand, 
and how far to growing industrial activity at 
home ? Undoubtedly the strike in the United 
States increased Great Britain’s exports con- 
siderably—over 2,500,000 tons were sent to 
this country during the September quarter— 
but the increase of output has persisted despite 
the cessation of this demand. The following 
are the figures of coal exported, by quarters: 


[Thousands of tons.]} 


| 1921 


1922 








Fourth First Second Third 
quarter. quarter. | quarter. quarter. 
Gah ceainits <neendundwens 11,309 13, 237 13, 947 18, 293 
SN acetates hulaus toineelte 4,010 4, 403 4,427 4,736 
ae ee 358 522 403 747 








The value figures are at first sight very 
encouraging. In the first nine months of the 
year coal exports valued £51,410,935, as com- 
pared with £27,856,159 for the same period of 
1921. The September figures for the two 
years were £8,110,083 and £5,194,356, re- 
spectively. 

Even allowing for the spurt due to the 
American strike, there is seen a steady increase 
in the export trade. The September figures 
were about up to the 1913 Leal. Bunkers 
were much lower, however, owing to the in- 
creased use of oil as fuel. Fifty million gallons 
of fuel oil—a non-British product, be it noted— 
were exported during the third quarter of 1922. 

This increased export of coal more than coun- 
terbalanced the increased output. The output 
for the third quarter (allowing liberally for a 
bank holiday) was not more than 2,500,000 tons 
greater than in the first, while exports were 
5,000,000 tons greater. So that it can not be 
supposed that domestic consumption is increas- 
ing with any considerable speed. On the con- 
trary, support is given to the opposite view by 
the fact that imports, which reached a value of 
over £12,000,000 in the first nine months of 
1921, amounted to only £38 for the same period 
of 1922. Thus, as an index of general indus- 





trial conditions, the coal situation is not 
encouraging. 

The iron and steel industry has been recover- 
ing very slowly in output during the past 12 
months, as shown in the following table: 


(Thousands of tons.] 





1922 





| | 1921, |— — —— 
| 1920, | Oc- | | 
|Jume.) to- | yon], | Au. | Sep- 
| ber. | ~ |April.| July. | | tem- 
| mr agl ber. 
Pananennrrannenes erin Wh Ey Be te, TRS 
Output of pigiron.........| 726 | 235 288| 394 399/ 412) 430 
Output of steel...........| 845 | 405 | 328 404/ 473 | 521) 556 
Exports of pig iron and } | | | 
ferro-alloys!............ vets oe ea et en oe 
Total exports of iron and | | | 
steel manufactures!....)......) 555 | 773 ot Bee Seer 


767 
1 For quarter beginning with month at head of column. 

The September pig-iron figure represented 
about one-half of the 1913 monthly output, 
the steel figure about 87 per cent. 

In September there were 139 furnaces in 
blast, an increase of 13 over August and of 71 
over September, 1921. Tin-plate and sheet- 
steel mills working were 467 in number in 
September, as compared with 486 in August 
and 361 in the previous September. The shifts 
worked per week were 5.1 per cent higher than 
in August, but 4 ‘ee cent lower than a year 
before. On the whole, employment has shown 
a slow but steady improvement since May. 

Perhaps no trades have suffered as heavily 
from the depression as have engineering and 
shipbuilding. Of the membership of trade- 
unions reporting, 27.8 per cent were unem- 
ployed at the end of September, an increase of 
2.4 during the past 12 months. In engineer- 
ing and iron founding alone, 22.9 per cent of 
the insured workers were totally unemployed, 
and in shipbuilding 37.1 per cent. hile 
varying widely from district to district (in 
Scotland 45.2 per cent of insured persons in 
the shipbuilding trades and 29.5 per cent in 
the engineering were wholly idle), there is 
as yet no general improvement to be noted. 

loyd’s Register fails to give any more 
encouraging returns regarding shipbuilding 
activity. At the end of September the gross 
tonnage of merchant vessels over 100 tons 
oss under construction in the United King- 
om was 1,617,045, of which 419,000 was 
tonnage on which work had been suspended 
for some time. By comparison, the end of 


June figure was 1,919,504, while the Septem- 
ber, 1921, tonnage was 3,282,972. The aver- 
age during the 12 months immediately pre- 
ceding the war was 1,890,000 gross tons. 
Tonnage commenced and tonnage launched, 
however, during the quarter, each showed 
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large increases over the returns for the June 
uarter. The plans passed for new vessels 
uring the year ended June 30, 1922, were the 
lowest in 36 years. 
The textile trades, while never having 
suffered so seriously as the equipment trades, 
resent a somewhat more encouraging prospect. 
he returns made by employers to the Minis- 
try of Labor showed that in the week endin 
September 24 the workpeople employed ha 
increased since the corresponding week of the 
past year by 5.9 ~ cent in the cotton trade, 
17.5 per cent in the woolen, and 16.3 per cent 
in the worsted trade. The total wages paid 
had decreased by 7.5 per cent in the first case, 
but had risen by 28.4 per cent and 13.9 per 
cent, respectively, in the second and third. 
These figures confirm the reports of little, if 
any, improvement in the cotton trade. Or- 
ganized short time is widespread, covering 


in the week ending September 23, about 14 | 


per cent of the workpeople included in the 
returns above mentioned, the average extent 
of the shortage being about 14 hours per week. 

The wool and worsted trades, on the other 
hand, show decided signs of* revival. In the 
latter short time has almost ceased, though it 
is still prevalent in the former. 

The following statistics give an indication 
of the situation in the textile trades: 








September,,| August, | September, 
1921. 1922. | 1922. 
Net imports of raw cotton (in- | 
cluding linters).......... Ibs..| 62,090,900 | 74,876,300 | 55, 155,700 
Exports of cotton yarn...do...., 15,697,300 | 15,408,500 | 16,794, 000 
Exports of cotton piece goods | 
Ldgvswechontenes square yards...) 265,386,200 | 377,985,000 | 395, 823, 900 
Net imports of raw wool...lbs..; 34,986,200 | 70,167,700 | 30,271,000 
Exports of woolen and worsted | 
Ee Ibs..| 2,875,100} 4,333,800 | 4, 158, 500 
Exports of woolen and worsted } | 
tissues.........square yards..| 9, 407,600 | 17,525,900 | 13, 729, 500 
Exports of blankets... ... pairs. . 42, 420 | 61, 457 | 58, 709 





BANKING. 


The most recent banking statistics give 
further support to the view of the industrial 
situation expressed above. For the first time 
in 19 months, the October averages of 
nine London joint-stock banks showed a sub- 
stantial expansion of advances, by £12,400,000 
(1.7 per cent) for the month. Acceptances, 
which had been declining since December last, 
rose by £7,000,000 (14 per cent). Deposits, 
after falling off for three months, increased by 
£25,600,000 (15.4 per cent). This increase, 
one-half of which was absorbed by the growth 
of advances, went also into discounts, which 
rose by £13,200,000 (4.4 per cent). A con- 
traction of investments by some £11,400,000 
(2.8 per cent) was almost wholly balanced by 
the expansion of the cash item, which includes 





till money, balances at the bank, credits with 
other banks, and checks in course of collec- 
tion. These movements may be taken as 
evidence of increasing trade and industrial 
activity. ~ 

FRANCE. 


THE PUBLIC DEBT OF FRANCE. 


Since the convening of Parliament in Octo- 
ber, financial matters have furnished the chief 
topic of discussion. This has centered about 
the proposed ordinary budget for 1923, but the 
situation has oecasioned thorough considera- 
tion of the entire field of French public finance, 
— reparations, taxation, and the public 

ebt. 

In the Bulletin de Statistique et de Législa- 
tion Comparée, the Government presented in 
detail the public debt as of March 31, 1922, 


compared with that of May 31, 1921, the date 


of the last previous detailed public statement. 
The following table summarizes the public debt: 





May 31, 1921. | Mar. 31, 1922. 
Internal debt: 
Perpetual and term— Francs. Francs. 
(a) Ministry of finance. ..... 128, 575, 257,038 147,417, 403, 738 
(b) Other ministries......... 7, 496, 479, 473 7, 640, 922, 115 




















ESE RAMS One ery 136, 051, 736,511 | 155, 058, 325, 893 

Floating debt— Ta te ea cee 
(a) Interest bearing......... 84, 727,822,800 | 86,555, 322,300 
(b) Noninterest bearing. .... 1, 403, 855, 900 494, 989, 800 
EE ee Aree ees 86, 131,678,700 | 87,050,312, 100 
Total intemal: .........<<. 222, 183,415, 211 | 242, 108, 637, 993 

External debt:! j 
MU Sc ateddnbicaecasnnnindedead 44, 603,621,000 41, 438, 404, 000 
Ns as ac suidaccncenecees 30, 560, 574,000 | 33, 437, 947, 000 





ye ne 75, 164,195,000 74,876,351, 000 


ee eee ~ 297, 367,610,211 | 316, 984, 988, 953 





Total debt 


1 The foreign debt is carried at the rate of exchange for the given date. 


The increase in the internal funded debt of 
the ministry of finance amounts to 18)842,- 
146,700 francs. This arose principally under 
two heads—reconstruction and the 2-year 
treasury bill issue of June, 1921, itemized as 
follows: 

Francs. 
Credit national loans...................... 7,703, 400, 000 
Capital of annuities due for war damages.. 4, 188, 600, 000 
2-year treasury bills................-...-.- 5, 665, 342, 000 


The last item must be repaid or refunded in 
June, 1923. 

Discussion of the internal term or funded 
debt.—During the period, the internal funded 
debt increased by 13,986,589,342 francs, carry- 
ing annual charges of 1,188,805,549 francs. 
Since March 31, 1922, it has been increased by 
the Crédit National loan of July, amounting to 
3,900,000,000 francs, and by the 3-5 year 
treasury bonds of October. In this last issue 
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final figures are not available, but the estimates 
run above 8,000,000,000 francs. There is no 
prospect that the internal funded debt will 
decrease in the near future, but rather reason 
to anticipate that it will be Mrgely increased 
for some years to come. The reconstruction 
of the devastated regions is by no means com- 
pleted, and estimates of the amounts of 
capital yet to be expended are vague, that of 
M. Bokanowski being 55,000,000,000 francs. 
But these sums, devoted to restoring to pro- 
ductivity an area which has always been the 
source of national income out of proportion to 
its size, increase the potential financial re- 
sources of the French Government. L’Econo- 
miste Franc¢ais of November 4 shows the prog- 
ress of rehabilitation to July 1 of this year. 
The total areas devastated amounted to 3,306,- 
350 hectares, or almost 7,000,000 acres. Of this, 
3,177,958 hectares had been cleared of pro- 
jectiles and 3,015,120 hectares had _ been 
cleared of projectiles, wire, and _ trenches. 
Almost one-half (1,533,402 hectares) was under 
cultivation this year. The population has 


very largely returned. Out of a total of 
4,690,062 inhabiting the region in 1914, 


2,614,347 evacuated their homes on account 
of the war. Most of them have returned, the 
population being now given as 4,056,883. As 
many of these refugees were obliged to depend 
upon friends or relatives, or even upon public 
funds during the period of their exile, their 
return, alone, lifts some burden from the rest 
of the country. House building has proceeded 
slowly. Out of 571,345 houses destroyed or 
damaged, 221,533 have been completely re- 
paired and 181,417 temporarily, the remainder 
of the population living in various types of 
makeshift dwellings. Out of 22,161 factories 
damaged or destroyed, 19,923 had been restored 
more or less completely by April 1, 1922. 
The total cost of this reconstruction is difficult 
to discover, as it is usually reported in con- 
junction with other items, but it will probably 
exceed 60,000,000,000 frances by the end of the 
year. But it most certainly has increased the 
resources of France by comparison with Novem- 
ber, 1918, by many times that amount. 


The ultimate solution of the internal funded | 


debt of France involves two factors—the value 
of the franc and the terms of issue of several 
loans. Since 1915, the year of the first war 
loan, the value of the france has undergone 
wide fluctuations but always at a serious de- 
preciation from its gold value, though this 
fact was not appreciated until the removal of 
artificial control of the exchanges. As a result 
the return of the franc toward its pre-war value 
would heavily increase the burden of the 
public debt, as the entire wealth of France 








in 1912 was estimated at only a little over 
300,000,000,000 francs. Further complications 
arise from the terms of issue of the several 
loans. The four war loans were emitted con- 
siderably under par, the 5’s of 1915 at 88 
frances, the 5’s of 1916 at 88.75 francs, the 4’s 
of 1917 at 68.60 francs, the 4’s of 1918 at 70.80. 
These are perpetual and consequently no ma- 
turity is anticipated; on the other hand the 5’s 
of 1920 were issued at par and are amortizable 
at 150. Many of the other loans issued or 
guaranteed by the Government are repayable 
at a premium. 

The floating debt is almost entirely accounted 
for by the Bons de la Défense Nationale in 
circulation and the advances by the Bank of 
France. The former showed a net increase of 
9,027,273,000 frances, and the latter a decrease 
of 4,700,000,000 francs. Both of these items, 
especially the latter, fluctuate materially from 
month to month. It is proposed to reduce the 
advances by the bank at the rate of 2,000,- 
000,000 frances a year; which would require its 
reduction to 23,000,000,000 francs on January 1, 
1923. On November 23, 1922, the figure stood 
at 22,600,000,000'francs, compared with 21,500,- 
000,000 on March 31. The remainder of the 
interest-bearing floating debt is composed of 
ordinary treasury bills, which declined from 
2,837,734,000 frances to 1,261,715,000 francs, 
and of sundry smaller items, including on May 
31, 1921, the sum of 618,115,600 frances on the 
current account of the United States Treasury, 
which does not appear on March 31,1922. The 
total net increase under all headings of the 
interest-bearing internal floating debt was 
1,827,499,500 francs, compared with an in- 
crease of 10,411,563,500 francs during the period 
previously reported in detail from September 
30, 1920, to May 31, 1921. The noninterest- 
bearing floating debt is composed of small 
administrative items. 

The external debt.—The foreign term debt of 
France was on March 31, 1922, entirely due 
the United States, with the exception of the 
Japanese loan of 100,000,000 yen, carried at 
545,170,000 francs. It is itemized as follows: 


— . A... — - esnstiantieeet 
7 


Annual inter- 


Amount, in 
est, in franes. 


dollars, 
| Mar. 31, 1922. | 


(1) Advances from the | 


Equivalent 
in franes. 


U.S. Treasury ..... | $2, 950,762,000 33,638, 686, 000 1, 681, 933, 000 
(2) Loan of $100,000,- | 

000 (1920), 8 per cent. | 94, 605, 400 1, 078, 497, 000 135, 500, 000 
(3) Loan of $100,000,- | 

000 (1921), 74 per | 

- REET. ee | 93,832,300 1, 069, 684, 000 179, 014, 000 
(4) Loan of Lyon, Bor-| 

deaux, and Mar- 

agra OTe | 40, 586, 000 462, 680, 000 27,793, 200 
(5) Obligations to 

American Govern- | 

ment for war stocks ‘| 407, 341, 145 4, 643, 687, 000 


232, 183, 800 
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On these loans the total annual interest due 
the United States amounted to 2,256,424,000 
frances. Of this, 1,914,116,800 would be due 
the Americt an Treasury. On that date (March 
31, 1922) the franc was worth 9.03 cents. With. 
the frane at recent levels the annual charge on 
this debt would be about 25 per cent higher. | 

The foreign floating debt is more widely dis- 
tributed, and takes two forms—treasury bills 
and bank credits. It is distributed as follows: 


Annual 
charges (in 
francs) on 
Mar. 31, 1922 


Converted 
into franes, 
Mar. 31, 1922. 


Designation of debt. Capital. 


| 
} 
} 


Treasury bills with Brit- | 


| 
ish tFOASUFY....4.065-05+ 1 572, 524, 500 | 28, 626,225,000 | 1,248, 180, 100 | 
Treasury bills with Bank | 
oo SS 1 65,000,000 | 3,250,000, 000 195, 000, 000 
Treasury bills sold in | | } 
pO ES ey | 233, 161,000 | 179, 069, 000 10, 300, 000 | 
Bank credits: 
Ee eee 8 365, 000, 000 666, 000, 000 43, 952,000 | 
Argentina.......... ..| 418,824, 117 567, 000, 000 9, 882,000 | 
A 5 55,000, 000 | 236, 500, 000 13, 115,000 | 
"ae 1 2.950, 000 147, 500, 000 5, 400, 000 | 
CIRM bo a's cosadece | 6 15,000,000 136, 000, 000 6,750, 000 


UR ed eke 5 och ; 1,572, 579, 100 | 


| 33, 437, 947, 000 


' Pounds sedling. 
2 Yen. 
3 Pesetas. 
4 Gold pesos. 
® Florins. 
6 Uruguayan pesos. 
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payment of principal or interest was made 
on the item of the foreign term debt designated 

‘Advances of-the American Treasury. 

The total increase in the public debt in the 
10-month period between May 31, 1921, and 
March 31, 1922, was 19,617,378,742 francs, 
with an increase in annual charges of 993,- 
439,149 francs. 

THE 


PRESENT SITUATION OF 


FINANCE. 


FRENCH PUBLIC 


The increasing figures of the public debt are, 
for the most part, due to the large loans neces- 
sitated for pension payments and for the recon- 
struction of the devastated regions, or to the 
deficits accumulated by the payment of in- 
terest on advances previously made for those 
purposes. Under the treaty of Versailles these 
expenditures are supposed to be met out of 
reparation payments. However, the detailed 
statement of the Reparation Jommission, 
recently published, credits Germany with total 
payments on reparation account of 6,976,- 
| 813,000 gold marks. Of these France had 


| rec eived a total of 1,345,077,000 gold marks, 


to which must be added the share of the small 


| undivided remainder and of payments, in cash 


or kind, made since April 30, 1922, and some 


credits on account of the Saar mines, etc. 


Comparison with the figures of May 31, 1921, 
shows that France had reduced the term debt 
to the United States by $29,028,855, effected | 
ey by the retirement of the city of | 
aris loan carried at $47,587,000 on the | 
earlier date. 

Analysis of the floating debt shows a number | 
of interesting changes. Treasury bills une 
with the British Government increased by | 
£36,794,500; those with the Bank of England | 
remained unchanged at £65,000,000, 
treasury bills amounting to £21,630,000 | 
in the United States had been retired. In the | | 
matter of bank credits, the sums are smaller. 
The two largest creditors of the external float- | 
ing debt are Spain and England, both of which | 
accounts show marked decrease. A summary | 
of the changes with respect to the United States | 
shows the following total of repayments be- | 
tween May 31, 1921, and March 31, 1922: 


618, 115, 600 


while 
laced | 


To Treasury of the United States (frances)... 
On Government loans placed with Ameri- 

Ds sein bntinos Panes cobs incense 
Treasury bills sold in the United States. ... 


$36, 370, 000 | 


£21, 630, 000 | 


From this may be deducted the expense to 
France of maintaining the army of occupation, 
amounting to 1,185,164,000 gold marks, exclu- 
sive of costs of maintenance paid by Germany 
in paper marks. According to these figures 
'the apparent net receipts of France are 159,- 
913,000 gold marks! down to April 30 of this 
year. While such a balance is not to be re- 
garded as final, owing to certain indefinite 
items, such as the Saar mines, it is sufficient 
to show that the reparation program has not 
been of material assistance to France in meet- 
ing the two items of reconstruction and pen- 
sions. These are estimated in round numbers 
at 96,000,000,000 francs to the end of the cur- 
rent year. 

The temporary moratorium of August and the 
application for its extension for a prolonged 
period, together with the financial straits of 
|Germany, do not offer much prospect for in- 
creased reparation receipts for the immediate 
future, and the volume of deliveries under 
such agreements as that concluded between 
M. de Lubersac and Herr Stinnes is problemat- 


| ical. 


of exchange 
9.03 cents 


Converted at the rates 
March 31, 1922 (franes at 
pounds sterling at $4.38), 
amount to $186,925,238. 

Against this is to be set an increase in sums 
due the American Government on account 
of war stocks of $7,341,145, and the fact that 


21739—22——-4 


and | 


of | 


these repayments | 


In 1921 the receipts from taxes and other 
/revenue amounted to 21,543,000,000 francs, 
| while expenditures were 52,023,000,000 francs, 
making a deficit of 30, 480 0,000, 1,000 francs, 


1 On October 27 M. de Lasentie stated in the Paris C aeons of Com- 


| merce that France had received 1,500,000,000 gold marks, which was 
| exactly the cost of the army of occupation. 
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covered by borrowing. The increase in the | 


public debt during the current year emphasizes 
the gravity of the situation. According to 
M. Bokanowski, the reporter of the budget, the 
deficit this year will equal that of last. He 
estimates the revenues from taxation and 
other sources at 20,900,000,000 francs. The 
ordinary budget provided for expenditures of 
24,687,000,000 francs; the recoverable budget 
(against which there have been no receipts 
credited to Germany) at 10,558,000,000 francs, 
while additional credits voted to date (end of 
October) were 2,462,000,000 francs. Credits 
proposed and likely to be passed this year 
amounted to 422,000,000 francs. This gives a 
total expenditure for the year of 38,129,000,000 
francs, of which 17,229,000,000 francs must be 
covered by borrowing. Further, the Crédit 
National has issued loans to the amount of 
8,000,000,000 francs for the settlement of 
claims, and groups of sinistrés have floated 
issues to the sum of 2,000,000,000 more. 
Principal and interest of both these types of 
obligation must be met by the State, thus 
bringing the figure of Government liabilities 
to 27,229,000,000 francs. To this figure M. 
Bokanowski adds other miscellaneous debits 
amounting to nearly 4,000,000,000 more francs, 
as follows: 
Francs. 

Repayments due Panque de France....... 1, 700, 000, 000 
Interest on foreign commercial debt....... 1, 000, 000, 000 


Payments on special accounts. ........... 500, 000, 000 
Payments on war claims (sinistrés). ...... 1,000,000, 0CO 


This would make a grand total deficit of 
over 31,000,000,000 frances, with expenditures 
for the year totaling 52,329,000,000 francs. 
Mr. Bokanowski computes that nearly as 
much money (30,000,000,000) must be bor- 
rowed in 1923. Under his estimation the 
total expenditures of 1921, 1922, and 1923 
will each be far in excess of twice the expected 
revenues of the Government from its regular 
or temporary sources. It must always be 
borne in mind that the budget at present 
under discussion for 1923, on which an 
estimated deficit of something less than 
4,000,000,000 frances is shown, is the so-called 
ordinary budget,’ while the expenditure for 
war pensions and reconstruction is carried on 
the recoverable budget, which has not yet 
come up for discussion. M. Bokanowski’s 
figures are for total expenditures under all 
categories. 

Senator Beranger, president of the finance 
commission of the Senate, presented similar 
estimates: 





1The proposed ordinary budget for 1923 carries an item for interest 
charges (about 4,000,000,000 frances) for sums borrowed by the French 
Government on accounts chargeable to Germany under the treaty. 





1923 


1922 


Francs. 
54, 519, 000, 000 
19, 285, 000, 000 


Francs. 
NUE dae sin bendcadgs weacesnpen 55, 517, 000, 000 | 
PD 5 dncdnpnxcatuapametideentaneken 24, 691, 000, 000 | 





To be covered by borrowing......| 30, 826,000,000 | 35,234, 000, 000 





The statistics of the situation candidly 
presented to the public are so formidable that 
it might have been expected that their publi- 
cation would have occasioned some dis- 
quietude in public sentiment, especially as 
reflected in the exchange and investment 
markets. Exchange was, indeed, weak at 
the time, and it is possible that the discussion 
encouraged some speculation for the decline 
and also the shifting of bank credits out of the 
country. The security markets, however, re- 
mained firm, noticeable strength being regis- 
tered in some departments. This phenomenon 
has been ascribed to various causes. The 
strength in Russian issues was explained by 
the prospects of improved relations. In the 
case of other foreign issues, such as American 
and Spanish, it was credited to a desire to 
acquire investments which would be secure 
against a further downward movement of the 
franc. In the case of industrial, or other 
issues not having a fixed rate of return, it was 
compared to what has been known as the 
“flicht from the mark.” It is usually im- 
possible to discover the exact reason for any 
movement in speculative issues, and the 
prospect of increased business at advancing 
prices was also an element in the rise in in- 
dustrial securities. In some instances such 
a rise in prices would result from a decline 
in franc exchange. That the rise in industrials 
may have been linked to the decline of the franc 
is suggested by the fact that the prices of such 
securities declined when the franc rallied. Asa 
matter of fact, it would seem that, had these dis- 
closures and predictions seriously disturbed pub- 
lic confidence, they would have been reflected 
in the prices of such securities as the old 3 per 
cent rentes, which, though somewhat. lower 
than last summer, have remained firm. The 
issue of new 3-5 year treasury bills, which 
were offered for siibscription between October 
9 and November 10, was well received. It had 
been hoped that some 5,000,000,000 or 
6,000,000,000 frances would be taken; the 
latest estimate is 8,232,124,000 francs. 

Evidently the public was reassured by the 
analysis of the favorable features of the situa- 
tion, as presented by the Minister of Finance, 
M. de Lasteyrie, who issued a series of figures 
showing that while current expenditures -are 
still formidable, the trend is distinctly en- 
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couraging. First of all, Government borrowing 
is declining on the following scale: 


Francs. 
Ee A sees ahi i ges ie 51, 331, 000, 000 
ER a PE SN Ae a ae eee 42, 822, 000, 000 | 
Ses: ins cawsou4 Blotal wen etn rouen tae 31, 120, 000, 000 
EY as cess dans Mbidckint Sindee 21, 000, 000, 000 


The last figure is disputed by M. Bokanowski 
in his detailed statement given above; but at 
its worst it shows that this year’s figures are 
not worse than last year’s. At the same time, 
it will be recalled that perhaps half of the 
reconstruction has been paid for, and that the 
great sums disbursed in 1920 and 1921. were 
raised in years of depression, while the current 
year is one of fair business activity. 

There have been important economies in 
Government expenditure, notably in military 
costs, as follows: 


Francs. 
0 ER folie Peak eR Teer. eae ae 18, 185, 000, 000 
EERE EE eee ner a 7, 648, 000, 000 
RRS PRE A Sa RR 6, 312, 000, 000 | 
Ni aed ee pclae oan ects 4, 910, 000, 000 


Making adjustments due to the changed 
value of the franc, the figures for the current 
year are computed to be 7.9 per cent less than 
in 1913. Of course, a large part of this econ- 
omy is due to the utilization of war materials 
ire seg in other years, and a part to the 
act that 1913 was what, before the war, was 
regarded as a year of excessive military costs. 
But such criticism can not obscure the evident 
and encouraging fact of declining expenditure 
under this head, while the reduction of military 
service to 18 months is an important contribu- 
tion to the productive capacity of a nation 
decidedly short of man power. It is also evi- 
dent that military expenditure can be held 
responsible for but a small fraction of the 
total estimated deficit of the year. Civil ex- 


penditures also show a marked decline. 

Franes. 
SA a he FeO b er Bee ae 11, 377, 000, 000 
So ears 9, 938, 000, 000 
Re ar kit dnwcnnsitxcisanosis 7, 023, 000, 000 


But in spite of these economies, the fact re- 
mains that at present the annual income of the 
French Government is not sufficient, without 
borrowing, to meet current expenses, including 
interest charges on existing internal indebted- 
ness and foreign commercial loans. This fact 
has given rise to the idea that France was un- 
dertaxed. Whether or not this is true, the 
revenue of the Government in recent years 
shows a most encouraging growth, despite the 
fact that the resources of the country are weak- 
ened by the war loss of at least 2,000,000 men 
killed or seriously wounded. 





| 





} 
| 


| 


} 
| 
| 


TAXES AND OrnerR REVENUES. 


Francs. 
LS ee ere ee tener eee 6, 791, 000, 000 
BES anne cu bon kane 11, 586, 000, 000 
PR cab ds ccvlicks o0hdksageee ean 19, 821, 000, 000 
Sra narra Lr eee 21, 543, 000, 000 


M. de Lasteyrie estimates that the total reve- 
nue for this year will run over 1,000,000,000 
frances higher than last year. 

The problem of French expenditure was 
briefly summarized by M. de Lasteyrie on 
October 27 before the Chamber of Deputies, 
when he said that while there was a serious 
deficit in the ordinary budget, this would be 
covered within two or three years by the return 
from existing taxation; while the much larger 
deficit in the recoverable budget was more dis- 
quieting, as it could not be reduced without 
suspending the payment of pensions or the 
work of reconstructing the devastated regions. 


ITALY. 


Improvements in Italian industry and _ fi- 
nance which were noted in the spring and be- 
came more evident in the summer appear to 
be maintained. In this recovery most in- 
dustries have shared, though the iron indus- 
try, owing to its want of natural advantages, is 
showing little rallying power. 

One of the clearest evidences of this recovery 
is to be found in the index of security prices. 
In the following table the prices of December, 
1918, are taken as the base. 














| 
Decem- ’ Se 
Business or activity. ber, — June, tember, 
1921. - 1922. 
| 

ae oe eee Se 94 90 92 94 

SP iinlee wicca dhe oan sos dauaead on 50 52 55 56 
Transportation: 

SS eee ee ry veer 58 61 71 M4 

SRR ane ch pdt area nae caead iiecnes | 54 47 53 74 

Ce PE COR ee er me 125 115 136 150 

Jats... 102 108 100 127 

Wool. . . 118 118 131 143 

FS ee 155 124 150 165 

IN cadens che cdichen eeedsaeuscsenga 153 128 183 201 

AE Se er ee eae 53 50 50 59 

ES aE Tae te ee 17 14 14 16 

IE Dic kx cvtnnedhadghias ctuekeas 32 18 18 22 

UI IRIMIING 535% vic asd occ coudencacs 56 47 57 64 

EEG oachectacnbesnatde neuen 67 68 70 73 

PT 56s xanadnanks pawetnee és 59 54 61 70 

Se att eae ic dakar aibeka stake 101 97 106 | 115 

Other food products. ....... aan Ere 107 98 106 | 125 

ROME ONIR So. oncccnasivanschednwcees 90 87 84 | 84 

PE oniuvadicdlacetvdutexeausbeey 100 93 92 | 103 

DRMINIUNUD sou nuess0<eduntiacaesceds 112 | 103 103 | 121 


The general index number is given as 63.84 
for December, 1921; 60.54 for June, 1922; and 
67.47 for September. The recovery has been 
most pronounced in the textiles, especially 
silk, but srobably the most encouraging 
feature is the wide distribution of improve- 
ment. 
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The investment situation also points to a 
return of confidence. In June and July cap- 
ital withdrawn from industry, whether by 
mergers, bankruptcies, or readjustments, ex- 
ceeded the amounts of new capital invested. 
This situation was reversed in August and 
September, but recurred in October. 


INCREASE OF CAPITAL INVESTMENT IN ITALY. 


{Thousands of lire.] 


r | Net 
Invest- With- |; 
Month. : auale | invest- 
ments. | drawals. | jnont. 
| er re re ree er te 477,173 | 656,131 | —178,958 
REE ae 207,520 | 299,533 | —92,003 
ha dncnn enh he See aaah s wade acaba kee 184, 522 91,193 93,329 
PENS 552. oo 7 cakes ee oa eechcas 298,757 | 37,004 | 261,753 
EE TRIER REA See 432,000 | 460,000  —28,000 


The situation of the banks of issue seems to 
be improved, as may be seen in the table on 
page 1507, carried down through October of 
this year. The statistics show an increase in 
total reserve to 2,039,000,000 of lire, which is 
slightly over the average for 1921 (2,020,000,000 
lire). 

Circulation for the account of the State 
declined to 8,049,000,000 in June, the lowest 
figure for the year, and 1,015,000,000 lower 
than the average for 1921. Since June it has 
shown a gradual tendency to expand, but it is 
still materially lower than at any time last year. 
Commercial circulation, on the contrary, is 
considerably higher than in recent months, the 
September figure having been exceeded only 
three times—in December, 1921, and January, 
1922, when it was ascribed to the Banca 
di Sconto crisis, and in July, 1922. The most 
probable explanation of the high volume of 
currency issued against commercial needs lies 
in the maintenance of a high price level. For, 
unlike prices in many countries, Italian prices 
never passed through a period of contraction. 
Commercial circulation reached its low point for 
the year in May, when it stood at 9,259,000,000 
lire, and in the same month the index of whole- 
sale prices reached the lowest figure (524) since 
July, 1921. Since May a have steadily 
mounted to 601 for October, which compares 
with the figure of 599 for the same month last 
year. Despite rising prices and increased busi- 
ness activity, the banks of issue show a declin- 
ing tendency in both deposit and demand 
liabilities and in loans wed discounts, though 
both of these items are higher than a year ago. 


GERMANY. 
THE EXCHANGE SITUATION. 


The catastrophic decline in the value of the 
mark during the last few months has increased 
the difficulties confronting the German Govern- 
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ment and the Reparation Commission. Fac- 
tors which pedo mark exchange, discussed 
in previous articles (see FepERAL RESERVE 
BuLietin for September and October), con- 
tinued to exercise their depressing influence, 
with the result that the mark, as expressed in 
United States currency, decreased from 0.066 
cent on September 11 to 0.0369 cent on Octo- 
ber 11, a } some of about 45 per cent in one 
month. This drop further demoralized indus- 
try and commerce. Wholesalers and retailers 
were willing to part with their goods only in 

a foreign values, and in many 
instances the mark ceased to be a medium of 
exchange or standard of value. In addition, 
the “flight from the mark”’ assumed a velocity 
previously unprecedented. These conditions 
accelerated the need for stabilizing the value - 
of the mark to such an extent that the stabiliza- 
tion problem occupied first place in the delib- 
erations of the Reparation Commission and 
has become the principal issue of the Social 
Democratic Party. Since, however, final sta- 
bilization of the mark can not be accomplished 
before the reparation question is settled, other 
preliminary measures were adopted to prevent 
the entire collapse of the mark and to curb 
speculation in foreign exchange. As the first 
step, the German Government, under date of 
October 12, issued a decree forbidding the bill- 
ing and paying in foreign currencies for domes- 
tic transactions and the purchase of foreign 
currencies for purposes of speculation or capital 
investment. The seriousness of the situation 
and the great importance attached to this new 
foreign exchange decree can be gauged from 
the fact that it was based upon paragraph 48 
of the constitution of the Reich, which states 
that in case the public order is being disturbed 
or seriously threatened, the President must take 
the necessary steps ‘to reestablish a state of 
security.”” The internal insecurity arises from 
the fact that the precipitous drop in the value 
of the mark has raised the cost of living to such 
an extent as to leave the purchasing power of 
large masses of the population further and 
further behind. 

The new law has aroused great interest all 
over Germany. While approved by many, 
especially by the socialists who asked the 
Government to adopt all means to stabilize the 
mark, it was bitterly attacked by almost all 
banking and mercantile interests of the country 
for reasons discussed later. This new act, 


together with the general problem of stabiliz- 
ing the mark, played also an important rdle in 
bringing about the fall of the 
ment. 

The most important clauses of the decree 
are embodied in paragraphs 1 and 2 and are 
given in full belo 


irth govern- 


as translated from the origi- 
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| 
nal German text. The rest of the decree will | 
be briefly summarized. 


Paragraph 1.—Payment in foreign currency in the 
domestic trade, as described in paragraph 1, section 3, of 
the law on dealings in foreign credit instruments of Feb- 
ruary 2, 1922,' shall not be demanded, tendered, stipu- 
lated, effected, or accepted. ete 

In the retail trade the fixing of prices in German money 
on the basis of a foreign currency is also prohibited. The 
German Government reserves to itself the right to issue 
corresponding regulations with respect to other domestic 
trade. ‘‘Foreign exchange,”’ in the sense of this decree, 
includes specie, paper bills, bank notes, etc., remittances, 
orders to pay, checks, and bills of exchange. } 

es ye 2.—The purchase of foreign exchange is per- 
mitted only after authorization has been secured from the 
‘‘Priifungstelle” (office of verification) within whose 
jurisdiction the person giving the order has his industrial 
undertaking, or, in the absence of such, his domicile, or, 
in the absence of both, his place of sojourn. Nopermit is 
required if the order was given by the Reichsbank or by 
banks or bankers answering the description given in para- | 
graph 1, section 1, of the law on dealings in foreign credit 
instruments of February 2, 1922, or by a person or associa- 
tion registered in the commercial or corporate register and 
to whom is issued by the competent chamber of commerce 
a statement to the effect that the nature of their enterprise 
involves business transactions, the performance of which 
makes payments to foreign countries necessary. 

Priifungstellen are the subsidiaries of the 
Reichsbank and other offices designated for 
that purpose by the Federal Government in 
agreement with the Reichsbank, Banks and 
bankers who are authorized to sell foreign 
exchange may carry out such transactions only 
after they have satisfied themselves as to the 
identity of the person giving the order, who 
also must state the purpose for which the for- 
eign currency is intended (par. 3). 

The Priifungstellen are —— to verify the 
statements transmitted to them as to whether 
the foreign values are used for purposes “ essen- 
tial to the interests of German economic life.” 
Purchases of foreign exchange for purposes of 
speculation or investment of capital are re- 
garded as ‘‘nonlegitimate” (par. 4). Persons 


who have purchased foreign exchange are 
obliged to furnish to the Prifungstelle any 


data, documents, or other material essential to 
show how the foreign exchange has been util- 
ized (par. 6). Imprisonment up to three years 
and a fine equal to one to ten times the value of 
the foreign exchange is provided for deliberate 
violation of this law. In the same manner 
owners of banking institutions or their repre- 
sentatives are subject to the above punishment 
if they deliberately sell foreign exchange con- 
trary to the provisions of paragraph two 
(par. 8). 

A penalty up to 100,000 marks is further 
provided for carelessness on the part of bankers 
or their employees (par. 9), and a fine up to 
1,000,000 marks for persons who make false 


1 Transactions between two parties, both of whom are domiciled in or 
residents of Germany and whose goods are not destined for shipment 





abroad. 


statements or fail to furnish the necessary 


‘data (par. 11), 


The executive regulations concerning this 
decree, issued a few days later, contain some 
additional provisions which declare that the 
terms of the decree do not apply to business 
transactions of the Federal and State author- 
ities nor to transactions of the post and railway 
administrations. They further state that para- 
graph 1 of the law does not apply to trans- 
actions in which foreign currency is given by 
foreigners in payment for goods and services. 
Nor does it apply to payments made in forei 
exchange within the border zone (Grenzbezirk) 
or the occupied territory, provided the value of 
the foreign exchange does not exceed 20,000 
marks at the current rate of exchange. 

Since the decree of October 12 left many 
questions unsettled, an additional decree sup- 
plementing the first one was issued on Oc- 
tober 27. Its main clause reads as follows: 
‘Payment in foreign currency for domestic 
dig am may be made where such payment 
1as been agreed upon before the decree was 
enacted, provided such payment falls due not 
later than December 15, 1922. Where pay- 
ment is to be effected after December 15 it 
must be made in marks at the rate of exchange 
of the day of payment.” 

The new foreign exchange decree embraces 
two different questions, namely, the billing 
and paying in foreign exchange for domestic 
transactions and the purchase of foreign ex- 
change. The prohibition of payment of for- 
eign currencies in domestic transactions, al- 
though it has been favorably commented upon 
bya ane part of the German press, is unjust to 
many retailers, since this law does not apply 
to wholesale transactions. Thus, while re- 
tailers pay for their purchases, especially those 
imported or based upon foreign raw materials 
mainly on the basis of a foreign currency, they 
are prevented by law from calculating their 
sales on this basis. The cotton trade espe- 
cially was very hard hit by the new regulation, 
since for sometime it has been a general cus- 
tom in Germany to deal in cotton only on a 
dollar basis. The Bremen cotton exchange 
was, therefore, among the first institutions to 
take exception to the new regulation. 

The second part, however, regulating the 
buying of foreign exchange is by far more 
important. In the first place, many owners of 
foreign exchange, knowing that it will be very 
difficult in the future to acquire foreign values, 
have been very reluctant to part with their 
holdings. The consequence is that higher 


prices must be paid for foreign currencies. 
The new bill also eliminated the mark to a 
large extent from international arbitrage trans- 
actions and thus induced many foreigners to 
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liquidate their mark holdings. In addition it 


inflicts serious damages upon the savings of | 
many German nationals not engaged in busi- | 


ness, for it prevents private citizens from 


investing their savings in values which are | 


not subject to depreciation and thus makes 
safe investments impossible. This undoubt- 
edly will induce many Germans to invest their 
mark holdings in commodities, by which an 
artificial demand for goods is created, followed 
in turn by an increase in prices. An artificial 
inland demand further tends to increase do- 
mestic consumption, and thus it not only de- 
creases the quantity of goods available for 
export, but may ultimately result in an in- 
crease of imports. To cope with this situation 
and to provide safe investment securities, 
the Government was urged to issue gold cer- 


tificates, and in fact it approved in principle | 


the issuance of gold notes amounting to 
about 400,000,000 gold marks bearing 4 per 
cent interest. As security for these notes the 
receipts from taxes on exports and on coal, 


and part of the gold of the Reichsbank were | 
Up to the present time, however, | 


mentioned. 
no definite decision has been reached. In 
many German circles it is believed that an 
issue of gold notes is inadvisable before the 
bigger questions of stabilization and repara- 
tion are settled. 

The passing of the new foreign exchange act 
seems to have had very little influence upon 
the recent development of mark exchange. 
Thovgh the dollar, which on October 10 stood 
at 3,000 marks, declined to 2,400 marks after 
the promulgation of the foreign exchange bill 
on October 13, it rose to 4,000 marks on 
October 20, and reached its highest point on 
November 7, when it amounted to 8,392 
marks. Since then the dollar has been quoted 
at between 6,500 to 7,000 marks. It is, 
however, difficult to state whether the foreign 
exchange act retarded the downward move- 
ment of the mark or not, since important 
external and internal political events, such as 
the downfall of the Lloyd George Cabinet in 
Great Britain and the indefinite answer of the 
Reparation Commission, exercised a depress- 
ing influence on the mark. It may, however, 
be stated that Government restrictions with 
regard to foreign exchange transactions are 


in themselves unable to prevent the down- | 


ward movement of a country’s currency. 


The Austrian, Polish, and other central and | 


eastern European Governments have issued 
many similar decrees, which, however, 


almost all cases were unable to prevent a 
further depreciation of the currency. 
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Although it is thus seen that the new Ger- 
man foreign exchange act was unable to pre- 
vent a further decline in the value of the mark, 
it did eliminate speculation in foreign ex- 
change almost entirely. This seems to indi- 
cate that speculation in mark exchange was 
not playing so prominent a part in the rise 
and fall of the mark as has been attributed to 
it and that the great demand for foreign 
currencies in Germany arises out of legitimate 
import transactions and the fiscal needs of the 
Government. The steady decline in the value 
of the mark since October 12 showed also to 
what extent the valuation of mark exchange 
depends upon domestic and foreign political 
events, and that the quotation of the mark is 
often determined, not in Berlin, but in other 
foreign exchange centers, especially in New 
York. 

The discount rate.—Even the huge increase 
in the amount of paper notes outstanding, 
amounting to 120 billion in September and 153 
billion in October, was insufficient to overcome 
the prevailing credit shortage. This is mainly 
due to the fact that prices and the cost of 
production increased more rapidly than the 
amount of notes outstanding. The rapid 
increase in the cost of production forced many 
enterprises to rely more and more on bank 
credit. The banks in turn, in order to ac- 
commodate their customers, rediscounted their 
bills to an ever larger extent with the Reichs- 
bank. The latter's holdings of commercial 
paper have increased very rapidly, as may be 
seen from the following figures: 


ReIcHSBANK HOoLpINGS OF COMMERCIAL PAPER. 


{ in millions of marks.] 





IE i gs Se ae re Cape a oe ae 63, 649 
Ros eshte ius Sa ihe Be Se ae eh don ee ea ott 101, 155 
BI i cake cis dine HOE a hangin KEE Ieee aes 125, 877 
RO Ens «Sate ca eae Saw kind ose ae re eae ee 174, 884 
ES PT ESSE RR AS pe: 246, 949 


Thus the Reichsbank is called upon not only 
to take care of the ever-increasing demand of 
the Reich, but also of the growing needs 
of industry and commerce. In its attempt to 
check this huge demand for credit the Reichs- 

bank on November 13 increased its discount 
rate from 8 to 10 per cent. This is the fourth 
‘increase since July 28, when the discount rate 
was raised from 5 to 6 per cent, and is at the 
sagen time the highest discount rate charged 
yy any central bank. In the present state of 
business, however, the new increase can have 
very little effect upon credit conditions in the 
country, since the rate of interest charged by 
| private banks is much higher. 
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FINANCIAL AND ECONOMIC CONDITIONS | America, with the exception of Honduras, de- 
IN CENTRAL AMERICA. | pends upon the coffee crop and the market 
| _ | price of this commodity. The soil and the 
In view of the specialinterestin Central Ameri- | climate are so well adapted to coffee growing 
can affairs due to the political conference, called | that other crops which might also prove 
by the Secretary of State for December 4, 1922, profitable have ee neglected. The majority 
it is of importance to inquire into the finances of | of the plantations of Guatemala are owned by 
the Governments concerned. As a background | foreigners, and in the other countries there has 
to a discussion of fiscal policies, however, a| been a tendency to sell the best plantations to 
brief description of the economic resources and | foreign planters. The reason for this is stated 
trade relations of these countries is presented. | to be the inadequacy of local facilities for 
Central America comprises the Republics of | financing the crops, whereas foreign owners are 
Guatemala, Honduras, I] Salvador, Nicaragua, | able to finance themselves in foreign markets 
and Costa Rica, which before 1821 constituted | at low cost. Imports of Central American 
a Capitania General under the general name of | coffee into the United States are not considera- 
Guatemala. The soil, climate, and geographical | ble, compared with our total imports of coffee. 
aspect of the five countries are similar. Their|In 1921 they amounted to 11 per cent of 
products are alike and ethnologically there is|the total coffee imports into the United 
much similarity among them. It is perhaps | States, of which Guatemala furnished 76,000,- 
due to these different reasons that the five | 000 pounds, Salvador 36,800,000, Nicaragua 
Central American Republics have recognized | 17,700,000, and Costa Rica 16,200,000 pounds. 
to some extent their common origin and inter- | Exportation of other Central American prod- 
ests, and have, therefore, at different times | ucts, such as gold, silver, hides, cocoa, sugar, 
endeavored to establish themselves as a polit- | coconuts, rubber, mahogany, and others, are of 
ical unit. Up to the present time, however,| minor importance. In fact, in 1913 coffee 
all attempts have been unsuccessful. Geo- | comprised 63 per cent and bananas 18 per cent 
graphically, Central America may be divided | of the total value of Central American exports. 
into three distinct regions—the central moun- | Imports into Central America comprise most 
tains, the valleys, and the marshy sections of | of the articles necessary to human subsistence, 
the coasts. The principal cities are built on | which shows the extent to which coffee grow- 
the highlands of the interior, which makes it | ing has led to the neglect of other crops, such as 
difficult to provide for adequate means of | wheat, which can be successfully grown in 
transportation. The countries of Central | several parts of Central America. The United 
America are primarily two-product countries. | States 1s in an advantageous position with 
The highlands and the slopes of the mountains | regard to Central American trade, due to the 
are particularly well adapted to coffee growing | proximity of the Caribbean ports to New 
and the lowlands to the cultivation of bananas. | Orleans and of Pacific ports to San Francisco 
The condition of the coffee and banana crops | and Los Angeles, and also to New Orleans 
is of great economic importance to the Central | through the Panama Canal. 
American countries. Transportation facilities in Central America 
A large portion of the coffee output of Cen- | are inadequate and the improvements effected 
tral America is shipped to England, but the | by the fruit companies have been subordinated 
United States is the tad market for bananas. | to special purposes. Only two of the capitals 
In point of fact, the banana industry in Central | of the five countries have railroad connections 
America has been developed almost entirely | with ports on the Caribbean Sea and the Pacific 
with American capital. At the close of 1920|/ Ocean. Tegucigalpa is connected with the 
the largest fruit company had 40,000 acres of | port of San Lorenzo by a highway, but no 
land under cultivation in Honduras and | railroad reaches this city. In Guatemala the 
20,000 acres in Guatemala and Costa Rica. | railroads have been more developed than in 
The value of its investments was given as| the other countries. One of the railroad lines 
$13,100,000 in Honduras, $8,200,000 in Costa! of the country connects with the Mexican 
Rica, and $3,600,000 in Guatemala. Two! system. American interests in Central Amer- 
other companies have also under cultivation | ican railroads are comparatively large. The 
an extensive acreage in Honduras, and the | main line of Nicaragua has been under American 
steamship service, railroads, and other services | ownership until lately, when it was returned 
on the Caribbean Sea are almost exclusively to the government of that country. One of 
in the hands of the fruit companies. This, of | the American fruit companies owns about 440 
course, does not apply to El Salvador, which is | miles of railways in Guatemala, Honduras, and 
the only country without an outlet to the | Costa Rica, and about 190 miles have been 
Caribbean Sea. The prosperity of Central | leased to this company in addition. 




















1440 





The following table presents for purposes of 
comparison statistical data relating to the 
economic position of the five Central American 
countries: 


| 
Guate- Hon- El! Sal- | Nica- Costa 
mala. duras. vador. | ragua. Rica. 
mg 
1922. | 
| 
Area (square kilome- 
eee 113, 030 120,000, = 34, 126) 150, 657 54, 000 
Equivalent in 
square miles .... 48,290 46,250, 13,176) 49,552 18,691 
Population (estimat- 
| Ra 2,232,000) 650, 109/1, 500, 000] 638,119, 576, 581 
Inhabitants persquare 
kilometer. .......... 12 5 43 4.5 10 
Army in time of peace 6, 950 2,987 4, 000: 403 500 
Railroads (kilometers) 707 399 424 337 807 
Telegraphic lines. . . . . 7,270 7, 460 3,867) 4,547 2,948 
Number of post offices. 420 253 176 124 301 
1922-1923 budget and 
foreign trade ( Unit- 





ed States dollars):? 
Public debt in 1921 9, 544, 139 139, 129, 977 12,560,465 9,505,935 213 398,670 
Per inhabitant 214 8.4 14.9 23.2 
Military expenses. 1,674,584) 1,063, 005/1, 604,569 132, 292) 
-75 1.6 


Per inhabitant 4 1.07 . 20 
Public —instruc- | 
tion expenses .../1, 083, 721 371,410, 613,482) 63,313 651,918 | 
Per inhabitant -49 . 58 41 .10 1.13 
Budget for total 
expenses ......./8, 258,182) 3,649, 516 6, 868, 605 1,853,493 4, 425, 043 
Per inhabitant 3. 70 5. 6 4.52 2. 90 7.68 


Total foreign trade (in 
thousands of dol- 


lars): 
eee 23, 696 8,446 15,509 13,482 19,011 | 
1 See 22, 085 10,046, 15,755 9,089 17,999 
BIN three shi 8 16, 639 9,332| 14,586) 7,726 14,454 
> | aS 19,177 8,642, 17,900, 10,062 17, 264 
freee 16, 865 11,646 17,569) 12,368 16, 921 
| ae 17, 953 10,518, 16,607 13,684 13, 363 
SR cite ct coscioes 36, 635 12,929 31,930 20,322 25,273 
NR ES vies cei oo 36, 447 19,805, 30,590 24,665 32,194 
| SSeS oe sedans | enn 12,631 21,012 
Per inhabitant 
(1920and 1921 
average).....-. 16. 33 34.77 20.39 19.80 44.79 


14 colones to $l. 
2 Sterling amounts converted at $4.8665. 
3 Franes debt converted at $0.0828. 


Political instability has been for a long time 
one of the greatest difficulties which has con- 
fronted Central America in its economic de- 
velopment. Extraordinary expenses for mili- 
tary purposes have been in many cases the 
responsible factors for unbalanced budgets. 
The failure on the part of the Central American 
countries to balance their budgets has been due 
not only to excessive expenditures, but also to 
the inadequate collection of revenues. Tax 
systems are not efficient and in many in- 
stances the amounts collected are not applied 
to the expenditures as originally proposed. 


CURRENCY AND FINANCIAL PROBLEMS OF 
GUATEMALA. 


The monetary system of Guatemala is nomi- 
nally based on the silver peso as standard, which 
is 0.900 fine and weighs 385.8grains. In1874 the 
value of the silver peso was approximately the 


1 426,113 | 
-74 
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same as a dollar, but with the subsequent de- 


_preciation of this metal, which started in 1859, 


the value of the silver peso fell steadily. In 
1859 the price of silver was about $1.39 an 
/ounce; by 1895 it had fallen to $0.654, and the 
value of the peso was thereby reduced to about 
'50 cents. The constant issue of unsecured 
| A currency also contributed to lower the 
‘value of the unit of currency. In 1898 the 
| Government, after borrowing from the banks 
‘a large part of their metallic reserves held 
| against their note issues, relieved them of their 
obligation to redeem their notes in silver. The 
result was that silver coins disappeared from 
circulation and by 1900 the value of the paper 
peso had been reduced to about 15 cents. 
| Five years later a peso was quoted at about 5 
‘cents. The average quotation for a Guate- 
'malan peso in 1921 was 2.003 cents. The 
opening quotation for the year was 45.03 pesos 
to $1 and the closing average rate in December 
was 53.02 pesos to the dollar. According to the 
-average value of silver in the year 1921, the 
standard Guatemalan peso would be worth 
$0.5257. It is not possible at present to es- 
tablish any value relationship between the 
paper and the silver peso. The lowest ebb in 
the value of the Guatemalan paper currency 
was reached in August, 1921, due mainly to 
a severe drop in the prices of coffee and sugar. 
The Government undertook to control the 
exchanges and fixed the value of the peso at 2 
cents in United States currency. This rate 
was maintained during the months of October 
and November, but later on, due to speculative 
operations and political uncertainty on account 
of the revolution in December, it dropped 
sharply. During the current year no improve- 
ment has been manifested, the last quotation 
in November, 1922, being 57 pesos to the dollar. 

The floating debt of Guatemala on Decem- 
ber 31, 1921, amounted to about $140,000 and 
the external debt to Great Britain totaled 
£1,940,643, the amortization during 1921 
amounting to £323,340. Following is_ the 
statement of the debt of Guatemala to Great 
Britain as of December 31, 1921: 


FOUR PER CENT EXTERNAL DEBT. 
£1, 482, 800 
29, 660 


Issue of 1895 (amount still outstanding) 
POOL SUIS. ron rec creo hee case vemos ey 


1, 512, 460 





Less amount redeemed...............---.+-+- 416, 420 
1, 096, 040 

TT er eT 844, 603 
, | a Pere ere por Pee 1, 940, 643 
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The following table indicates the receipts 
and expenditures of the Government of Guate- 
mala for the year 1921: 














United 
Items. States Pesos. 
currency. 
REVENUES. 
CRN sh in.a snap cndsecresedoneanuensdicecaccesn $14,920 | 145,030, 148 
oe euttnkish<dda dase y sancyaaas satlecseadenene 71, 425, 551 
I I ir oho. oic cevetsawarendtnvecsceseuss 107,131 | 14,759,308 
Pension fund... ..... payecvseeassetyencdaemees 26 376,715 
EXGPQOCGiNary TOVOMUCS. ... . 2 2.00055.-0000-.- 9,935 44,573 
Tax for reconstruction after earthquake....... ............ 101, 988 
Pe hie ci adwneissdgcceacressaianceaczses 52, 846 2,504 
a — aA Wen ceeantda cise dedecesqcesewasss yee > ora 
CIOBTADD . 2 onc ccc ccccccccccccccccccccccccs 2d, é (, 294, 30! 
Gass cenah sy PR) cored cxersnartone cus 362,548. 241,759,790 
EXPENDITURES. 

PER cd Pettus ancdaWes catbewesidcscdkesee 344,727 43,270,453 
POG ONIN 6 5 ciwinecccceaenscnnccnmeeneis 140,751 2,039, 948 
EES Ca SUNS 05 CKa ee Tin icinncdones eeudeuen 192,097 20,069,345 
I 20.0.5 aganpadadeakiskortes 219°950 29) 385;903 
 —aeaaere tices ehASVa Kut <Masethvenssunes 328,862 63,896, 413 
NINN Nio.g has tus cakacceeeaenewoes 97, 588 23,614, 622 
PII in a Fin 6 6 sceNRe ected Serwasuderses 51, 007 1,595, 078 
dba ess gk irc kkiass Kd bcksedawons eee 7,805 1,709,316 
fo RE Eee er rere cer weer : 73, 282 
PMID. . ows ivebshodsossenceccowsd 8,562 13,597, 962 
CRMFICMIED MISEITUMIODS 5.66.5 cc cccccscscceccons 50,715 6,378,610 
eRe reer cree errr 2,657 13, 925 
SONG. TAINO 6.5 onc ccccucséeccsnucss 6, 447 2, 856, 074 
CURB ONIIE GUIOMEGEIOD. «...w 5 cs ccc cecceceescees 177,626 36, 960 
PS nas ceanendwresnndeeensacnusenneds a eee 
i SeceseGukied sudssneseus buss 5,017 peGbkebavexe 
Rods ck Soa aiutoad hu ax Sea sxauvcn dens 27,666 | 10,313,441 
Pe IN sev. ce cick ged psccesescecsnccussssnces 41, 403 6, 880, 708 
SSUES. s caunnvananesvacdiscnecsnecdsweess SLES lseuentankune 
RE ig goo 2c anes de newest 226,996 64,668, 000 
SNE TENE MNO go icn ocsn cs ccdcnsnasercaincapencoxsints 3,943, 195 
PORE CEG DOO MNETE Bes This «5 cc ccevdewedcsesiecscsugucees 1,580, 151 
J EAE. eRe oe ORO ee ee OnE ee eae 2,271,284 295,923,386 


It may be seen from the above table that 
the Guatemalan Government during the year 
1921 incurred a deficit of 54,163,596 pesos, and 
$1,908,736. These amounts are much larger 
than the deficit for 1920, which amounted to 
27,232,364 pesos. It is evident that expendi- 
tures during the last two years have increased 
considerably on account of extraordinary ex- 
penses for the recent military activity of the 
country, and that the deficit for the current 
year will probably amount to larger figures. 
On January, 1922, the Minister of Finance re- 
ported that the current expenses of the Gov- 
ernment totaled about 23,000,000 pesos per 
month and that receipts sale to only 
about 15,000,000 pesos, thus showing a monthly 
deficit of about 8,000,000 pesos. The war 
expenditures of Guatemala amounted in 1920 
to 56,206,926 pesos, whereas in 1921 this item 
was increased to 63,896,413 pesos and $328,862, 
as shown in the above table. 
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regulated by the fluctuations of the market 
price of silver. In 1919 and 1920, due to the 
sudden rise in the price of this metal, prac- 
tically all the silver coins disappeared from 
‘circulation and United States jack were im- 
| ported instead. Since the close of 1920, how- 
| ever, the price of silver has registered a severe 
| fall, and Honduras is now again confronted 
with the silver currency problem, since con- 
siderable amounts of coins of several Latin- 
American countries, of authorized circulation, 
have made their appearance lately in that 
country. The banks do not, however, accept 
silver at par for the purchase of exchange, and 
on the north coast merchants do not accept 
silver in their mercantile transactions. In the 
remainder of the country silver money circu- 
lates currently with American money at the 
tate of 2 for 1, except in the purchase of 
foreign exchange, in which case the former is 
at a discount. Honduras has no Government 
yaper issues. The Banco Atlantida and the 
nce de Honduras enjoy the right of note 
issue. 

There has been a rapid increase in the in- 
debtedness of the country, although the peak 
of military expenses, resulting from recent 
political disturbances, has probably been 
reached. Following is a comparative state- 
ment of the budgets for the fiscal years 1921- 
22 and 1922-23. 


BUDGETS FOR YEARS 1921-22 anp 1922-23. 


{In thousands of pesos silver. } 








1921-22 | 1922-23 
REVENUE. 

Customs: 
TENT GUND sac cause ccanweees LiMbawccunes 2,700 2,977 
Export duties... .. 360 312 
Other dues. ....... EP re eee Ear Pe er ee 420 489 
Total customs revenue...............- 3, 480 3,778 
SIE iio odd cans cadens ccaseencewvec 2,105 2,227 
Powder and saltpeter revenue........-...-.-.-.--. 20 20 
Stamps and stamped paper....................... 395 446 
Postal, telegraph, and cable services............... 190 280 
nokia sc Atitcandnegdew eens snneinahs 559 748 
Rr ee ee 425 | 450 
TIE a od 6.50 cccanannewawatwens 7,174 7,949 
Reductions for sundry costs.............-. 500 650 


6, 674 | 7, 








Net estimated revenue . . 


EXPENDITURES. | 








Departments: 


eS ere rr ee ea Pega aaa 1, 683 1,225 

| PE cde chia dus dade daneweuetns couagecadan 252 306 
| MIN 5 dds cnatne sic cdadennannediacas 267 | 293 
Ne ee ende we cama nen on a eet 708 743 

} Public Works, Development, and Agriculture. 1, 297 | 1,438 
| WUT riers 6g andeuwndaxadsdoubeanscus 1,812 | 2,126 
Es. ins aa tscs Wwe ianeawntadgnmeaennebe 433 | 604 
| PNT IN as 6s. 00 ata keds «ea rcanhseenaus 222 564 
ys 6, 674 7,299 


The monetary unit of Honduras, as of Gua- | 


temala, is the silver peso, with subsidiary silver 
and copper coins. The value of this unit is 


| The above table shows that military ex- 
| penditures comprise the largest percentage of 
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the total expenses of the Government. During 
the fiscal year 1920-21 the total war expendi- 
tures of Honduras totaled 3,417,475 pesos, or 
45 per cent of the total amount of Government 
expenditures. Since the fiscal year 1914-15, 
the Honduras budgets have resulted in con- 
tinued yearly deficits. 
curred during the fiscal year 1919-20, amount- 
ing to 1,081,609 pesos, as against 72,437 pesos 
in 1920-21. 


The internal debt of Honduras amounted to | 


3,777,000 pesos on July 31, 1921. Not includ- 
ing certain loans on current account made to 
the Government by banks and other corpora- 
tions in the amount of about $1,000,000, this 
amount of the internal debt shows an increase 
over the previous year of 221,018 pesos. 
According to the latest statement of the 
Corporation of Foreign Bondholders, the foreign 





debt of Honduras amounts to £28,188,047. 
This sum is made up as follows: 
5 per cont joan of 1867 ...........--4--sa.5++- 1 £78, 800 
Coupons in arrear (April, 1873, to October, 
RS eS a aie ier si amet: 193, 060 
ca eae ee Serer pele re nearer 271, 860 
WO por cont team Of 1667... . . . 4500.50 sineecnae 900, 700 
Coupons in arrear (January, 1873, to 
Benny BOE). snc cc caus mowed neces sce 4, 458, 465 
PEE 8 tn De icaeetawen cae tas 5, 359, 165 
63 per cont dean af 1060... ........2..ccscesece 2, 176, 570 


Coupons in arrear (September, 1873, to 
September, 1921) 7,037, 577 


9, 214, 147 


2, 242, 500 





iO por cont oan of 1870..............-c00005- 
Coupons in arrear (January, 1873, to 
SRIUDNEY 5 BOO) 5 oo. + sen ticann <= siccennes 11, 100, 375 


13, 342, 875 
28, 188, 047 


Grand total 


All foreign obligations of the Honduran Gov- 
ernment have been in arrears since 1873. 
Various attempts at settlement have been 
made, but so far without success. 

GOVERNMENT FINANCES OF EL SALVADOR. 

The monetary unit of El Salvador is the gold 
colon, with a par value of $0.50 United States 
currency. The average current quotation of 
the United States dollar in El Salvador at 
present is 207 colones to $100. There are three 
banks of issue in the country, the financial 





1 The amount of bonds in circulation is understood to be £60,900, the 
balance of £17,900 being in the hands of the Honduras Government. 


The largest deficit oc- | 


-condition of which at the close of the first 
/semester of 1922, as reported in the Diario 
Oficial, was as folloWs: 


{In thousands of colones.] 














| Nl 
Credits Percent- 
7 in age of 
— Gold National} current | Circu- | cash 
| aiid held. currency.} account | lation. | reserve 
| and sight (legal 40 
deposits. per cent). 
| ae Ow | i is seat 
Banco Salvadorefio. .. ; 1,004 2,008 649 | 3,314 Hh. 67 
Banco Occidental......| 1,015 2, 030 | 1,120 | 3,746 48. 24 
Banco Agricola-Comer- | } 
ENS Ra 278 556 | 822 929 42.11 





The following is a summary of the 1921-22 
budget of El Salvador, as published in the 
Gaceta Oficial of August 30, 1921: 








BuDGET FOR 1921-23. 

Estimated revenues: Colones. 
Aes Ren oe ee es 6, 158, 600 
NS dca ra eases wee 1, 373, 800 
aN tc od ra ena aed wale 2, 930, 000 
ne a | re 582, 000 
MRS ok ade ohne eee oe eae 850, 000 
as hae aaah ag ina oenansa eae 781, 000 
PR EV IOOB io os koko 5 cee nvine cle 943, 000 
National properties. ..................... 96, 270 

SNE Benner ear ee eee pe 13, 714, 670 

Estimated expenditures: 

EE TT 69, 905 
Presidency of the Republic.............. 102, 940 
Department of Government... ..........- 3, 690, 229 
Department of Internal Development.... 1, 293, 190 
Department of Agriculture............... 46, 420 
Department of Public Instruction... ..... 1, 226, 964 
Department of Foreign Affairs............ 364, 264 
Department of Justice...............-... 956, 772 
Department of Charity.................. 664, 852 
Department of Finance................. 912, 537 
Department of Public Credit............. 1, 000, 000 
Department of War and Navy............ 3, 209, 137 
AMIMETIE MTNNANY 5.5 Soa 6555 6b Sine wininyines 200, 000 

OR PE ee ee 13, 737, 210 


Budgeted expenditures exceed estimated 
revenues by 22,540 colones. Since 1910, the 
Government finances of El Salvador have 
resulted in continued deficits, with the excep- 
tion of the calendar years 1916 and 1920. 
The average annual deficit since 1910 has been 
1,135,000 colones. 

According to a statement of the Minister of 
Finance, the internal debt of the country as 
of December 31, 1920, amounted to 15,793,913 
colones, and according to the Corporation of 
Foreign Bondholders the external debt of El 
Salvador, as per the new arrangement con- 
cluded in December, 1921, amounts to £958,- 
288, as follows: 
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6 per cent sterling bonds, 1908................ £1, 000, 000 
Less amount redeemed 243, 100 
756, 900 


229, 908 


Net amount 





7 per cent sterling funding bonds of 1915...... 





Less amount redeemed...................---- 28, 520 
er eee 201, 388 
MN POA laa wh rel rn ate rare ee 958, 288 | 


In addition to the above amounts, the 
Government owes the Salvador Railway Co. 
the sum of £44,000 on account of arrears in 
subsidy. 

The December, 1921, arrangement for settle- 
ment, as above reported, originated after the 
February coupons of the 1908 and 1915 bonds 
had gone into default. 

The loan contract of June 24, 1922, made 
between a representative of the Government 
of El Salvador and a banker of New York 
City, provides for a loan of about $16,500,000, 
divided into three series in the amounts of 
$5,000,000, £1,050,000, and $6,500,000, re- 
spectively, with the right to increase the last 
to $11,500,000. Accordingly, the bonds of the 
first series are to be purchased by the bankers at 
88, bearing interest at 8 per cent, and to mature 
July 1,1947. Several stipulations are made as 
to redemption before maturity at the option of 
the Government. The second and third series 
are to be issued at par and will bear interest 
at the rates of 6 and 7 per cent, respectively. 
Both series are to mature July 1, 1956, but 
are redeemable before maturity at Govern- 
ment option. The purpose of the loan is to 
refund the existing floating and internal and 
external debts, and also to provide for funds 
to be used for public works. As security for 
the above bond issues, the contract calls for 
a first lien on 70 per cent of the total receipts 
of the net customs revenues. This percentage 
is to be raised in case the amounts collected 
are not sufficient to cover the service of the 
loan. Also, in accordance with the contract, 
a fiscal agent is to be appointed for the man- 
agement of the loan. 


GOVERNMENT FINANCES OF NICARAGUA, 


In 1911 Nicaragua had just emerged from a 
protracted revolution which had brought about 
au complete disorganization of the Republic’s 
finances. The interest and sinking fun 
external debt was in arrears an 
rency had been printed in such amounts that 
exchange had fallen to 5 cents*United States 
currency to the peso. In an effort to make 


possible the rehabilitation of the Republic’s | 


finances the Government entered into a treaty 
with the United States on June 6, 1911, pro- 


of the | 
paper cur- | 





} 
viding for a foreign loan which was to be 
secured by the customs duties. The customs 
service was to be reorganized under the direc- 
tion of an American expert. 

This treaty was never ratified by the United 
| States Senate. While it was still receiving con- 
sideration, however, a group of New York 


| bankers had made the Government a tem- 
porary loan of $1,500,000 in September, 1911, 
in order to make possible the reorganization of 
the currency. To afford better security for this 
loan the Republic undertook to appoint a cus- 
toms collector nominated by the bankers with 
the approval of the Secretary of State. At the 
same time a national bank was established, 51 
| per cent of the stock of which was taken by the 
bankers making the loan. 

Since 1911 the foreign debt of the Republic 
has been reduced, the internal debts have been 
refunded, and in large part paid off. The 
monetary reform and the reduction of Govern- 
ment expenditures have made it possible to 
ace the finances of the Republic on a sound 
Cah. 

The National Bank has the exclusive privi- 
lege of note issue and acts as Government 
depositary. One of the principal functions of 
the institution was to undertake the conversion 
of the irredeemable paper currency into a new 
monetary unit, the cérdoba, which is equivalent 
to the United States dollar. In 1915 the bank 
became affiliated with the Mercantile Bank of 
the Americas and started to undertake com- 
mercial banking business. The National Bank 
is now controlled by the Bank of Central and 
South America of New York. According to the 
bank’s statement for August, the total amount 
of its notes in circulation for that month was 
$2,026,915. Another important step taken was 
the purchase by the same group of New York 
bankers of 51 per cent of the stock of the 
national railroad. This road is at present in 
good operating condition and the earnings 
obtained are satisfactory. The control and 
management of the railroad have remained 
with the bankers, although the Government 
has owned the entire stock of the railroad 
since 1920. A project to extend the line to 
the Caribbean Sea is still in suspense. 

The Mixed Claims Commission, composed 
of a Nicaraguan judge appointed by his 
Government and two American judges ap- 
pointed by the Secretary of State, and later 
the Public Credit Commission, which was 
similarly composed, have passed upon and 
settled a great volume of claims against the 
Republic. 

The Government of Nicaragua has been en- 
| deavoring ‘to obtain a loan of about $4,000,000 
| to be used for the payment of the balance due 
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on the national railway, the construction of a 
road to the Caribbean coast, and for the 
refunding of certain debts. 

The customs revenues of Nicaragua for 1921, 
amounting to $1,077,256, compare unfavorably 
with those of 1919 and 1920, which totaled 
$1,370,264 and $2,055,989, respectively. Ac- 
cording to the latest reports, this source of 
Government revenue has undergone a further 
reduction during the current year. 


The following table shows the estimates of | 


revenue and expenditure for the fiscal year 
1921-22: 


BuDGET FoR 1921-22. 
Estimated revenue: 
Internal revenue 
Special taxes for public works, public in- 
struction and service of guaranteed cus- 
toms bonds... .. . 
Import duties........... 
SUROOUG GUNIOR «<<. occ cee ene es nui 
Consular and other dues. . aoe 
Pacific Railway of Nicaragua......... 
National Bank 


$1, 210, 920 


582, 408 
1, 074, 000 
125, 000 
179, 200 
200, 000 
14, 000 


Estimated expenditure: 


NDS. \ Se eumessrs sd eusaiwe $46, 125 
Department of Government... .. 105, 193 
Department of Police........... 264, 413 


75, 863 
143, 827 
185, 379 


Department of Justice 
Department of Warand Navy... . 
Department of Finance 
Department of Interior and Pub- 

lic Works 
Department of Foreign Affairs... . 
Department of Public Instruction 
Suanetnl power. .............. 
Additional items of $26,666 per 

ie ibicte hy thick ud nny Oe 
Department of Interior, addi- 

tional expenditures. . . 301, 388 


178, 447 
86, 711 
72, 052 


101, 990 


1, 881, 388 
General customs collection. ..........-. 293, 150 
Public debt- 
Service of external debt 


onde of 1000_..<......... 368, O84 


Service of internal debt 
WONG: CLO... 5 ciwidcccwacs 255, 900 
-- 623, 984 
SIN oan 0 28064 enned dees qeesseds 2, 798, 522 


The above budget compares most favorably 
with the Government budgets of the other Cen- 
tral American countries. This holds especially 
true in the case of expenditures for army and | 
navy, which only amount to about 5 per cent | 
of the total expenditures, whereas in the budget 
for the same year the war expenditures in 
Guatemala, Honduras, El Salvador, and Costa 


'of exchange at 4 colones to the Toliar. 


States of $3,000,000 on the canal option, the 

reorganization of finances and the adoption of 
_a limited budget. The Nicaraguan debt, ac- 
cording to the Corporation of Foreign Bond- 
holders, amounted on January 1, 1921, to 
$8,425,935, as follows: 


| Bentis OF 1900 (£005,420)... wo icc csccas vases $4, 844, 211 
Guaranteed customs bonds. . . . 3, 527, 600 
Bonds of 1904 30, 000 
Emergency issue of currency (unredeemed). . 24, 124 


TOMAS OSs coat eRerns cet eaees Sees 8, 425, 935 





For the safeguarding of the guaranteed cus- 
toms bonds, a high commission was formed, 
which acts as trustee and fiscal agent. 


GOVERNMENT FINANCES OF COSTA RICA. 


The legal par of exchange of the colon, which 
is the monetary unit of Costa Rica, is 2.15 
colones to $1. The value of this currency has 
depreciated, however, and at the present time 
the dollar is quoted in Costa Rica at about 
4.40 colones. A law recently passed by Con- 
gress provides for the establishment of a con- 
version office for the purpose of fixing the rate 
A 
law, which was passed by the National Con- 
gress on May 17, 1922, provided for the 
unification of the paper currency, including 
the Government silver certificates, and the 
withdrawal from circulation of the notes of the 
Banco Comercial which failed in 1914 and 
whose notes were subsequently guaranteed by 
the Government. According to this law the 
Banco Internacional de Costa Rica is author- 
ized to increase its emission by 4,282,250 
colones, with the object of retiring from circu- 
lation the notes of the Banco Comercial and 
the silver certificates of small denominations. 
The idea is to give the Banco Internacional the 
sole right of issue, declaring its notes legal ten- 
der. The bank will retire 4,282,250 colones 
in Government silver certificates and notes of 
the Banco Comercial, replacing the canceled 
notes with those of its own issue and receiving 
the silver deposit of 727,334 colones from the 
Banco de Costa Rica. 

The note circulation of the country will then 
be reformed as follows: . 


{In colones.] 


Banco Internacional notes........ 14, 161, 434 





Rica amount to about 20 per cent, 27 per cent, 
23 per cent, and 10 per cent, respectively. 

The indebtedness of the Repehtic was much 
reduced, after the settlement of the internal 
and floating debts, by the issue of funding 
bonds, the cash payment made by the United | 


Notes for conversion.............. 4, 282, 250 
———_——— 18, 443, 684 
| Secured by— 
Banco Internacional gold re- 
sora na wake 8s 6h Se on 1, 083, 855 
Government silver reserve. . . 727, 335 


1, 811, 190 


Total unsecured circulation 16, 632, 494 
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The finances of the Government of Costa 
Rica have resulted in a yearly deficit since 
1912. The largest occurred in 1919, when ex- 
penditures exceeded revenue by 9,341,470 


colones. The deficit for 1920, however, totaled 
only 834,974, the reduction being due princi- 


pally to increased customhouse revenues, 
which amounted to 7,517,863 colones in 1920, 
against 3,491,888 in 1919. A new income-tax 
law has been sent to Congress, and, if passed, 


at least 1,000,000 colones of additional revenue | 


will be collected by the Government in the first 
ear and about double that amount afterwards. 
he budget for 1922, with percentages for the 
different items, follows: 


BupGET For 1922. 


Colones. | Per cent. 
| 


REVENUE. 
I siiiw'sncs<caansvaskeas avdecance aan 7, 200, 000 39. 72 
PR ey can ciattcee ses visesiéascs.ccncaubens 4,500,000 | 24. 83 
in eke cc inkvien<cabinaeseusedeesons 335,000 | 1.84 
FOSt Gece OMG COMGTADM. . .. 22.5. cence cnevees 370,000 | 2. 04 
oS er ee eee 1,651, 468 | 9.11 
Pd rg ac 5d08 en Kasweiee ssntncenenns 2,000, 000 11. 04 
ie Sars eetickens cs Gade xetens ws 370, 000 2. 05 
Direct taxation and conversion duties........... 1,355, 000 7.48 
REE ee reer eee 340, 000 1.89 
pT et, ae ote epee veer 18, 121, 468 | 100. 00 
EXPENDITURES. 

DN INOINOD dogo ocs doves sca <Saskecedoms 260, 000 1.47 
ere rece terre ee 1, 229, 228 6.94 
RO ee 1, 043, 980 5.91 
Department of Public Works...............-.-.- 2, 492, 661 14. 08 
Department of Foreign Affairs. ................. 845, 782 4.78 
Department of Justice....... Lat EER Geyer 54, 072 31 
Ween MEE CTI ho os kc nabs ce ctsceusances 403, 137 2. 28 
Department of Public Instruction. .............. 2,607, 672 14.73 
Department of War and Navy...............-.. 1,745, 174 9. 86 

Departments of Treasury, Commerce, and Serv- 
SOO Ge NE SPU dein scan vcucecccatccearens ..| 7,018, 474 39. 64 
2 Ee CERO rr Sra Same ae oe Pere nee a 17, 700, 172 100. 00 


The latest statement available with regard 
to the internal debt of Costa Rica is the report 
of the Minister of Finance for 1920, wherein 
the amount of 38,924,830 colones is given as 
the internal debt of the country. According 
to the Corporation of Foreign Bondholders, the 
external debt of Costa Rica amounts to 
£3,266,148, as follows: 

4 per cent, rising to 5 per cent, gold 

refunding bonds of 1911: 


Authorized amount......-.-- 
Less redeemed 


£2, 000, 000 
53, 520 





- £1, 946, 480 
External 5 per cent, gold loan of 
1911: 
35,000,000 francs............-. 
Less redeemed............--- 


1, 389, 500 
69, 832 


1, 319, 668 


3, 266, 148 


In July, 1922, opinions were expressed in 
Costa Rica to the effect that the Government 
was prepared to float a loan for about 


$1,500,000. Reports dated in October con- 
veyed the impression that the Government 
had under consideration the negotiation of a 
loan of $4,000,000 with a New York banking 
firm. Up to the present time no reports are 
available pointing toward the realization of 
these plans. 





ECONOMIC CONDITIONS 
SLOVAKIA. 


IN CZECHO- 


INTRODUCTION. 


| 

| The economic crisis through which Czecho- 
slovakia is passing at the present time is one 
of the outstanding economic developments in 
central Europe. The present situation has 
‘often been compared with that of the United 
States during 1920 and 1921, and the result of 
the present Czechoslovakian crisis, it is com- 
pelt said, will be similar in its effects to the 
readjustment which took place here. While 
it is true that if the present currency reform is 
carried through it will place Czechoslovakia 
upon a sound financial basis, it is, however, 
fallacious to compare the conditions existing in 
the new Republic with those of the United 
States or even of Great Britain, chiefly be- 
cause of Czechoslovakia’s economic position in 
central Europe and especially her relation to 
those States which formerly constituted the 
Austro-Hungarian Empire. 

Present economic developments in Czecho- 
slovakia and the effects of the deflation that 
has already taken place can be fully under- 
stood only if it is kept in mind that the new 
State was once part of an empire which was, 
economically speaking, at least fairly unified. 
Although many different factors have been at 
work to break up this unity and the various 
new States have tried successfully to establish 
other trade connections, the old economic 
structure upon which the Austro-Hungarian 
Empire was built is stillof very great importance 
and still influences almost all branches of in- 
dustry and commerce. This study will, there- 
fore, briefly survey the economic position of 
Czechoslovakia in the old Austro-Hungarian 
{mpire as a necessary preliminary to analysis of 
the present economic depression. 





CZECHOSLOVAKIA’S ECONOMIC RELATION TO THE 
SUCCESSION STATES. 


The industrial importance in the Dual Mon- 
archy of the territories which form to-day the 
Czechoslovakian Republic can be gauged from 
the following figures: Ninety-two per cent of 
the sugar, 80 per cent of the textile, 70 per 
cent of the porcelain, and about 60 per cent of 
the iron and steel industry of the Hapsburg 











Empire having a population of 50,000,000 were 
located in Czechoslovakia, with its 13,500,000 
inhabitants. 
000 spindles in operation in the Empire, 
3,565,000 were taken over by the new State, 
which also controls between 80 and 85 per 
cent of the total coal and about 60 per cent 
of the total iron ore deposits. 


if one considers that about 70 per cent of the 
total industrial population of the Empire 
sarned their livelihood in the territories con- 
stituting this new State. The distribution of 
the chief industries of the Austro-Hungarian 
Empire may further be seen from the table 
below. 


NUMBER OF \WWORKERS IN CERTAIN INDUSTRIES. 


. . — Metals, 
Food, Porce- | fuels exclud-| Paper 
drink, Tex- ae i — ing and 
and tiles. pean lings, heavy  print- 
tobacco. ; : ey ’ | indus- | ing. 
andoils. '!€s- 
Total workers in 
Austria-Hungary.. 192,307 345,699 123,686 62,606 714,826 92,543 
Workers in Czecho- 
slovakia..........- 116,067 276,603 85,793 32,416 347,464, 35,491 
Per cent of total. .... 60 80 69 52 49 38 


That the output of these industries was in 
excess of the needs of the territories in which 
they were located is self-evident. 
the main source of supply of industrial products 
to the population of the Dual Monarchy. Only 
30 per cent of the goods produced in Czecho- 
slovakia were consumed there; the balance went 
mainly to other parts of the Hapsburg Em- 
yire and a small percentage was shipped to the 
aaa the Near East, and Russia. 

The collapse of the Austro-Hungarian [m- 
pire changed this situation entirely. Czecho- 
slovakian industries found their activities ham- 
pee by barriers which did not exist before. 
‘ormerly, within the borders of the old Empire 
there was free trade, and a Prague or Pilsen 
manufacturer could ship his goods free of any 
tariff to all parts of the Empire. Uniformity 
of the currency, a well-organized banking sys- 
tem, and a large network of railways connecting 
producer and consumer were the best aids to 
the industries of ‘‘ Bohemia.”’ 

Through the territorial rearrangements, which 
followed the collapse of the Austro-Hungarian 
Empire, the “phan ved industries were 
separated by political boundaries from the con- 
sumers of their products. Thus the ‘ Bo- 
hemian”’ industries, which formerly were pro- 
ducing mainly for domestic consumption, found 
themselves largely dependent upon exports. 
The entire country was confronted with an 
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important export question upon which the 
prosperity of a large part of the population 
depended. The effects of the economic rupture 
and of the new political situation were not felt, 
however, during the period from 1919 to the 
/middle of 1921. The great demand for manu- 
'factured goods, which existed after the war in 
all countries, and especially in the enlarged 
Balkan States, was a great stimulus to all 
branches of the Czechoslovakian industries. 
This industrial boom was further aided by the 
exchanges of the different countries, since the 
discrepancy in their value was not so pro- 
nounced as in 1922. Furthermore, during this 
entire period (1919 to middle 1921) crown 
exchange followed the trend of mark exchange, 
so that German manufacturers did not enjo 
to the same extent as to-day the export ad- 
vantages offered by depreciated currency. In 
addition, the cost of production during this 
time in England and in the United States was 
so high that the industries of these countries 
could not well compete with the Czecho- 
slovakian industry. 

During the second half of 1921 a great 
change took place. The Czechoslovakian 
crown struck out into a different direction 
from that taken by the currencies of the 
countries which were the largest consumers of 
Czechoslovakian products. While crown ex- 
change showed a continuous upward move- 
ment, the currencies of the Balkan States, 
Poland, and especially Germany and Austria, 
went rapidly down. This increase in_ the 
value of the crown made exports to the 
Balkans, Germany, Austria, and Hungary, 
countries which in 1921 absorbed about 94 
per cent of the total Czechoslovakian > 
almost impossible. But even if the exchange 
of the latter mentioned countries had remained 
steady, Czechoslovakian industries would still 
have suffered from the appreciation of the 
crown, since internal prices could not adjust 
themselves downward as rapidly as the value 
of the crown advanced. It happened, how- 
ever, that the exchanges of nan ll and 
Austria, which two countries took in 1921 about 
72 per cent of Czechoslovakia’s total exports, 
declined more rapidly than crown exchange 
improved. Accordingly, Germany and Aus- 
tria were not only less able to buy Czecho- 
slovakian goods, but also were in a better posi- 
tion to underbid them where they competed 
in neutral markets. In addition, the opposite 
movement of crown and mark exchange created 
a great discrepancy in the prices between Ger- 
man and Czechoslovakian goods, so that many 
Czechoslovakian merchants found it more 
profitable to import goods from Germany than 








to buy them from domestic manufacturers. 
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Thus, as seen from the above analysis, the | 


Czechoslovakian economic crisis has its initial 
explanation in the rupture of the old Austro- 
Hungarian economic unit, a sound readjust- 
ment of which has not yet taken place. It 
has been brought about by a too rapid appre- 
ciation of the crown and has been further 
accelerated by the tremendous drop in mark 
and Austrian crown exchanges. 


THE CURRENCY SITUATION. 


Since the appreciation of the Czechoslova- | 


kian currency is regarded as the main imme- 
diate cause of the present industrial crisis, it 
is necessary to survey the general currency 
situation and to analyze the factors which 
brought about this increase. The Czecho- 
slovakian Government was first among the 
central European countries to place its cur- 
rency on a sound basis. This was no easy 
task, for the Government had to consider not 
only conditions at home, but also those in 
countries which are the main outlets for 
Czechoslovakian goods. Thus, at the begin- 
ning’ the Government undertook no_ steps 
which would tend to increase too rapidly the 
value of the crown abroad, but contented itself 
with the prohibition of further inflation. The 
lack of an adequate gold reserve was also an 
important factor in the shaping of the cur- 
rency reform. 

Upon the collapse of the Austro-Hungarian 
Empire in October, 1918, Czechoslovakia had 
no other currency than the Austrian krone, at 
that time legal tender in all territories which 
formerly belonged to the dual monarchy. 
The Austrian krone, however, was a depre- 
ciated unit, for the gold reserves of the country, 
which in 1914 amounted to 1,655,000,000 pat 
kronen, decreased in 1918 to 342,000,000 
kronen, while the notes in circulation increased 
from 2,172,000,000 kronen in 1914 to 30,679,- 
000,000 kronen in October, 1918. The first 
step of the Government with regard to the 
currency was the stamping of the old Austro- 
Hungarian bank notes, which took place be- 
tween February 26 and March 9, 1919. After 
March 9, unstamped notes ceased to be legal 
tender. At the same time, the new Govern- 
ment took under its control the administra- 
tion of the branch offices of the Austro-Hun- 

arian Bank, and a new banking office “the 
anking department” with all the functions 
of a central reserve bank, was created under 
the jurisdiction of the Ministry of Finance 
(act of May 12, 1919). The stamping of the 
krone was combined with a forced loan. Of 
the sum of about 8,000,000,000 kronen which 
were in circulation at that time and were 
turned in for stamping, 2,450,000,000 were 








retained by the Government as a 1 per cent 
loan, thus leaving in circulation about 5,500,- 
000,000 kronen. In addition, all check ac- 
counts and treasury notes of the branches of 
the Austro-Hungarian Bank amounting to 
about 2,085,000,000 kronen were taken over by 
the Government, and of these only one-half 
were returned to their owners in stamped 
notes. There was also left in circulation about 
332,000,000 kronen in 1 and 2 kronen notes, 


| which were not stamped, and a sum of several 


million kronen of iron, nickel, and copper coins. 
After the currency reform was carried through 
the total notes in circulation amounted to 
6,987,000,000 Czechoslovakian crowns. On 
April 10, 1919, an act was passed in Parlia- 
ment prohibiting the issue of uncovered notes 
beyond this limit. The stamped notes were 
later replaced by newly-printed State notes 
payable in Czechoslovakian crowns. 

To reduce the amount of uncovered notes 
outstanding, and those withheld at the time 
of the stamping of the krone, a property and 
capital tax was enacted on April 8, 1920. 
The notes withdrawn from circulation may be 
ultimately reissued through the banking depart- 
ment, but only when secured by commercial 
paper and thus under control of the institution. 
At the present time, however, the relation 
between the notes commercially secured and 
those unsecured is such that the banking 
department has not by its discount policy the 
actual control over the total currency in 
circulation, since the amount of uncovered 
notes outstanding is by far larger than that 
of notes secured by commercial paper. 

Thus, from the very beginning of its exist- 
ence the Czechoslovakian Government adopted 
a very rigid policy with regard to its currency. 
Further inflation through the issue of unsecured 
notes was made impossible, and the Govern- 
ment made a serious: effort to strengthen the 
matallic reserve of the country. These meas- 
ures, however, were not sufficient to prevent 
further depreciation of the Czechoslovakian 
crown. It declined steadily during the entire 
period of 1919, 1920, and the greater part of 
1921. During this time the Czechoslovakian 
crown fell and rose almost in unison with the 
German mark. The two countries being in 
close commercial relationship, and many pur- 
chases and sales in Czechoslovakia being paid 
in German marks, the same factors which. 
influenced the value of mark exchange in- 
fluenced to a considerable extent the value 
of the crown. Since October, 1921, however, 
when the results of the London ultimatum 
and reparation payments began to exercise 
their depressing influence on the German mark, 
the two currencies have moved in opposite 
directions. From August, 1921, to August, 
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1922, the crown as expressed in United States 
currency increased from 1.20 cents to 3.30 
cents, while the German mark declined during 
the same period from 1.16 cents to 0.07 cent. 

The fluctuation of the crown since November, 
1921, when its upward movement started may 
be seen from the table below: 


Value of 1 crown in United States cents. 


November, 1921..... O75 May, 1922.2 6555-3 1.94 
December.........-- 1.49 SRI eS ee hs dc 1.91 
January, 1922....... 5 ere 
oo 4 ee BUT 2 | RMSE. Osc ss oe os Oe 
| See 1.915 | September.......-..-- 3.09 
OEE. verre sci eisment LyOd PRICOROP .< 2cci cians sin 3. 15 


It is interesting to note that the most 
striking increase occurred during July and 
August at the time when the German mark 
dropped from 0.26 cent to 0.07 cent. 

Causes of the appreciation of the crown.—The 
increase in the value of the crown since June, 
1922, has been so rapid that it is difficult to 
state with accuracy all the causes by which it 
has been brought about. The usual statement 
that the appreciation of the crown is due 
primarily to the currency policy of the Govy- 
ernment does not seem to be a_ sufficient 
explanation. For, as indicated above, the 
limitation of the amount of unsecured notes 
in circulation was carried 
1919, and the amount of notes withdrawn from 
circulation since then would not in_ itself 
account for such a tremendous increase in the 
value of the crown. Other factors of a fiscal, 
economic, and speculative character have been 
at work whose effects on crown exchange are 
more important than the limitation of un- 
secured notes. 

The different factors which have influenced 
the recent appreciation of the crown may be 
rouped in four main classes: (a) Government 
cameo: (b) foreign trade; (c) the collapse of 
the mark and of other central HKuropean ex- 
changes; and (d) speculation. 

(a) Government finance—the budget. -—- The 
next important step toward the establishment 
of a sound currency situation, after limiting 
the amount of uncovered notes outstanding, 
was the balancing of the budget. From the 
inauguration of the new Republic the Govern- 
ment made the greatest effort to increase 
revenues and to decrease expenditures. Owing 
to necessary expenses incurred in connection 
with the establishment of the State, and the 
chaotic conditions of trade, industry, and 
finance which existed after the collapse of the 
Hapsburg Empire, the deficit of the budget 
amounted in 1919 and 1920 to 4,905,000,000 
crowns and 4,852,000,000 crowns, respectively. 


through during | 
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As may be seen from the following table the 
Czechoslovakian Government was later able 
to increase the revenues and to decrease the 
deficit of the budget to a very considerable 
extent. 
CZECHOSLOVAKIAN BUDGET. 
{In millions of Czech crowns.] 











| 1919 1920 1921 1922 
MOOD isn sics cnskancseeatecs 3,710 10,426 | 17,300 18, 884 
Expenditures... .....0000- ae 8,615 15, 278 18, 026 19, 812 
oo ee eee 4, 905 4, 852 726 928 





It also reduced the expenditures for unpro- 
ductive items. Thus, expenditures for national 
defense decreased from 20 per cent of the total 
expenditures in 1919 to 16 per cent in 1922, and 
the extraordinary after-war expenditures from 
40 per cent in 1919 to 4 per cent in 1922. 

The budget of the railways which are largely 
state-owned (12,694,527 kilometer are state 
and 968,924 privately owned) showed also a 
considerable improvement. The deficit of 
625,000,000 crowns in 1920 was converted 
into a surplus of 265,000,000 crowns in 1921. 

This improvement of the Government finances 
strengthened the credit standing of the Czecho- 
slovakian Republic abroad. Tt was enabled 
to float successfully loans of $14,000,000 in 
New York, £2,800,000 in London, and £500,000 
in Amsterdam. Although the Government 
pays a comparatively high rate of interest, it 
was nevertheless the first central European 
country to receive credit in these money 
centers. The floating of the $7,500,000 loan 
of the city of Greater Prague in New York in 
May, 1922, was a further proof of Czecho- 
slovakia’s credit standing abroad. 

The fiscal policy of the Government and its 
improved credit standing at home and abroad 
influenced the exchange value of the Czecho- 
slovakian crown which was further aided by 
the favorable development of the country’s 
foreign trade. 

(b) Foreign trade.—The balance of trade for 
the last two years, 1920 and 1921, showed an 
excess of exports over imports of about 5,000,- 
000,000 crowns. This comparatively huge 
sum loses somewhat in importance if one con- 
siders that the invisible balance of trade is 
against Czechoslovakia, mainly due to the fact 
that large quantities of industrial and mining 
securities are held by foreigners. The fact how- 
ever, remains that the large Czechoslovakian 
banks possessed a considerable amount of for- 
eign bills, which could be thrown on the mar- 
ket to prevent a too rapid drop in crown 
exchange. 
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Export and import figures for the last two | 
years are as follows: 


Exports. Imports. 





—- sean rama news Excess | 
Year. Quantity | Value(in| Quantity = 
(in long 000,000 (in long Value. —— 
tons). crowns).! tons). 
ea ae = — | 
See 6, 900, 000 27, 569 3, 910, 000 23, 384 4,185 | 
eer 9, 700, 000 27, 312 3, 960, 000 22, 435 4,877 


1 Official. 2 Unofficial. 


The discrepancy between the quantity and | 
value of the exports for the last two years is | 
due to the decrease in the price level of export 
commodities in Czechoslovakia. The foreign | 
trade for the first eight months during 1922 | 
amounts to 6,569,404 metric tons of exports 
and 2,265,967 metric tons of imports. No | 
valuation figures have as yet been published. | 

From the given trade returns for 1922 it is | 
impossible to state whether they have been 
influenced by the recent increase in the value 
of the crown or not, since the rapid upward 
movement started only in July and no valua- | 
tion figures are available. Exports, however, 
for August amounted to only three-fourths of 
the July volume. The loss occurred mainly in 
the export of coal and wood. 

A brief analysis of the countries of destina- | 
tion of Czechoslovakia’s exports is also neces- | 
sary, as it shows from what sources the demand 
for Czechoslovakian crowns comes, and to what 
extent Czechoslovakian exports are liable to | 
be influenced by a further decrease in the value | 
of the mark and other Central European cur- 
rencies. 


EXPORTS OF THE CZECHOSLOVAKIAN REPUBLIC. 


- 
[In long tons.] 


1920 1921 
Country. 


Export 


Export 
volume. 


Per cent. volume. 


Per cent. | 


| 
| 
| 
| 
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| period of 1920 and 1921. 














PM  vcituccsesaceeves 0.1 | 7, 993 0.2 | 22,771 
a) a a catoe ts 2.8 | 195, 816 1.8 | 170, 090 
eee 2.5 173, 905 1.5 | 143, 105 
PR eR ere er 4.7 322, 521 13.7 1, 3229278 
WE So dadbécvacncacies 44.7 | 3,088,074 37.3 3, 599, 522 
OSS ERE 2.6 176, 294 3.7 | 354, 094 
a Sons ab drs cae wate 34.7 2,393,114 34.3 | 3, 305, 633 
RS  bivaicwcst han 5 34, 811 .8 80, 099 
\,  . o er ee 63, 573 1.4 131, 940 
Switzerland.............. 1.3 91, 661 al 79,005 
Great Britain. ..........- 4 25, 891 1.6 | 152, 438 
Dinited Stetes............. 3 21, 104 2 | 25, 460 | 
0 SRS Pree 1 9,304 1 8, 235 | 
Other American coun- 
SEMEL 0s. & bediewesoOde cay <a 5, 237 on 7, 562 | 
All other countries. ...... 4.0 292, 922 2.5 | 243, 535 
| eee 100.0 6, 902, 221 100.0 | 9, 645, 767 
| 





a eae | 





Influential as the factors above discussed | 
may have been, they can not be regarded | 
as the direct causes for the recent rapid | 


21739—22 
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increase in the value of the crown, for the 
law limiting the amount of outstanding notes 
was put into -effect in 1919¥and a favorable 
balance of trade existed during the entire 
During this period, 
the crown not only did not improve, but 
reached its very lowest point, being quoted 
in New York at the end of October, 1921 
at 0.96 cent. The factors above mentioned 
were more in the nature of preventing a 
precipitous drop of the crown than of causing 
a tremendous appreciation such as took place 
during the past few months. In many circles 
in Central _9@ = especially in Austria and 
Germany, it is believed that the present in- 
crease in the value of the Czechoslovakian 
crown is due to a considerable extent to 


| ‘ ‘ > e 
foreign exchange transactions of the banking 


department of the Ministry of Finance. It 
is impossible to state to what extent this 
statement 1s correct. 


(Cc) The collapse of the mark.—The collapse 


_of the German mark and of the exchanges of 


other central European countries has to a very 
considerable extent influenced the present 
value of the crown. Whenever in the past 
few months the German mark or the Austrian 
krone decreased in value there was always a 
great demand for Czechoslovakian crowns in 
almost all large foreign exchange centers. The 
instability of the German mark brought about 
a situation whereby practically all transactions 
between Germany and Czechoslovakia are paid 
in crowns, a factor which tends to increase the 
demand for the latter currency. This demand 
has been further increased by the fact that 


| exports from and imports into Rumania, Yugo- 


slavia, and other Balkan States are largely 
transacted on a crown basis. ‘The flight of 
capital from Germany and the “ flight from the 
mark and the Austrian krone” have also 
influenced the present valuation of the crown. 

(d) Speculation.—Speculation in exchange 
has also played an important réle in the recent 
development of crown exchange. The success- 
ful floating of foreign loans in the most impor- 
tant money centers, the firm policy of the bank- 
ing department with regard to exchange rates 
and the currency, and the often-mentioned 
rumor that Czechoslovakian banking officials 
intend to stabilize the crown at 20 Swiss 
centimes has induced many foreigners to 
purchase crowns for speculative purposes. In 


| many instances holders of German and Austrian 


currency and securities exchanged them for 
crowns. The increased credit standing of the 
Czecho-Slovak Republic in the United States 
has created in this country a great demand for 
crowns for speculative purposes. 

Effects of deflation.—The immediate results of 
the rapid increase in the value of the crown was 
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a depression in almost all branches of industry 
and trade in Czechoslovakia. As stated in the 
beginning of this article, the prosperity of 
Czechoslovakia depends to a considerable ex- 
tent upon her ability to export. The rapid 
appreciation of the crown, however, caused a 
discrepancy between the internal and external 
value of the crown, which made exports to 
many countries almost impossible. It further 
caused a decrease in i. wr on the part of 
domestic buyers, since everybody expected a 
drop in prices similar to the increase in the 
value of the currency abroad. The discrep- 
ancy between the external and internal value 
of the crown may be seen from the following 
table, which compares the indexes of retail 
prices of 37 commodities with that of the 
dollar as expressed in Czechoslovakian crowns. 


Retrait Price INDEX AND RELATIVE VALUE OF THE 
DoLLAR AS EXPRESSED IN CROWNS. 








Retail index. Relative 

ss |} ae 

of the 

Group I. GroupII. dollar. 

1921 

Ee ee eee 100. 0 100.0 100. 0 
ccc sees eceeiadeendepeuce es 90.9 97.4 105. 6 
DN aicai4 anc bnbesxeaneun ane ey eeans 86. 6 89. 2 99. 6 
1 ae re Sioseees s 88.3 81.6 96.1 
| ee ae ‘pianlaveesonat kane 88.6 74.3 90. 3 
| SR ee er errr So 87.9 65.9 99. 0 
DR abicchets ean ese ackoenarceemsmeneee 81.9 64.8 104. 1 
CN Ee ree 85. 6 66.5 109. 2 
PINON 6.656 50cnsccnd cuss scarneescee 89. 8 70. 2 123.6 
I hsv oenaw dence acpoeeseabuneseanee 92.5 72.5 135. 8 
NOVERRDEL.. 0c. cccccee icceeens eaaleuee 94.4 72.5 121.9 

Eee -Saskeb beeuweN 94.0 71.3 87. 

1922. 

NEN. sos cenntesceasdacexpaneshionnae 89.3 71.3 6/.2 
EN se sckssssesnsessovsncesnevepee 88.9 68. 1 73.7 
ee re errr 86. 1 65. 4 68. 4 
0 ee ene 86. 1 63.0 67.5 
ME edhe cs decade oka cessecnsaVocenwenet 87.9 62, 2 67.5 
Dh SitGkninhickhsset<qtaphiaeaereney 89.7 60. 3 68.7 
| Ee errr y ae 87.0 57.9 54.7 
Se ery hr 78.5 56.1 39.7 
Pe iceccscicticcssyrneses oseeeeet 67.3 49.0 42.5 





In making up this table the index of retail 
prices for January, 1921, and the value-of the 
dollar at the end of January, 1921, were taken 
as a basis. Group No. I comprises 23 com- 
modities, representing food, fuel, petroleum, 
and soap. Group i consists of 14 com- 
modities, representing cloth, footwear, and 
men’s hats. Thus, as seen from the above 
figures, while the value of the dollar as ex- 
pressed in crowns decreased by about 58 points, 
prices decreased only by about 33 and 51 points, 
respectively. The difference in the decrease of 

rices between Groups I and II is due to the 
act that the commodities under Group II are 
made up to a large extent of imports, which 
react much quicker to changes in the value of 
the crown. 

The effects of the lower internal value of the 
crown upon the industry are plain. Thus the 





rice of a carload of Czechoslovakian coal at the 

eginning of October amounted to 4,844 
crowns, while the same quantity and quality 
of coal could be bought in Upper Silesia and in 
England for 4,080 crowns and 3,360 crowns, 
respectively. Since coal is one of the impor- 
tant factors in determining the cost of manu- 
facturing, one can easily see its influence on 
most industries. Other factors affecting the 
cost of production were also unfavorable, as 
neither taxes nor the cost of labor show a de- 
crease commensurate with the increase in the 
value of the crown abroad. 


INDUSTRIAL SITUATION. 


The industrial situation of the country may 
be seen from the following facts: During the 
last five months of 1921 the spinning mills of 
the country were employed at about 90 per 
cent and the weaving mills at 80 per cent of 
their full capacity. During June and July of 
1922, however, the average operation of the 
nS mills was estimated at 65 per cent, 
that of weaving mills at about 55 per cent of 
their full capacity. Accordingly, the con- 
sumption of raw cotton, which during the six 
months August 1, 1921, to January 1, 1922, 
amounted to 158,495 bales, decreased for the 
six months February 1 to August 1, 1922, to 
114,313 bales. The number of employees en- 
gaged in the cotton industry also decreased 
from 140,000 at the beginning of February to 
about 100,000 at the beginning of July. 

As another striking example of the present 
trade situation may be mentioned the result of 
the recent fair in Reichenberg (Liberce), which 
showed a considerably lower turnover even at 
reduced prices. In 1921 the turnover reached 
1,500,000,000 crowns, whereas this year it 
amounted to only 350,000,000 crowns. Con- 
verted into Swiss francs at the approximate 
rate of exchange at the two dates, the value 
of the two figures is about 105,000,000 francs 
for 1921 and 56,000,000 francs for 1922. The 
greatest falling off was registered by the glass 
and textile industries. 

Industries depending mainly upon domestic 
raw products are in still a worse position. The 
pes mills controlled by the German Paper 

anufacturers’ Association, which comprises 
55 enterprises, and represents one-half of the 
total Czechoslovakian paper industry, report 
that at the end of daly only 17 mills, with 
2,200 employees, were operating on full time. 
Twenty-six mills, with 4,900 employees, were 
working between two and five days a week, 
while 12 firms stopped operation entirely. 

Conditions in the porcelain industry are the 
same. Twenty-one concerns discharged all 


their employees and ceased operations en- 
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tirely, while the rest of the firms are working 
between three and four days a week. The 
difficulty under which this industry operates 
can be seen from the fact that a laborer re- 
ceives about 150 per cent higher wages than a 
similarly qualified workman in Germany. In 
the shoe and leather industry almost 60 per 
cent of all factories are idle. The coal indus- 
try has reached such a point that it is almost 
impossible to continue to operate the coal 
mines economically. Although the productive 
capacity has considerably pamend, the out- 
put of coal has decreased, mainly due to a 
diminished demand at home and abroad. The 
total output of coal in June, 1922, amounted 
to 740,000 metric tons, as compared with 
1,067,000 metric tons in March of the same year 
and 1,186,000 metric tons, the monthly aver- 
age for 1913. This situation, which threatens 
the livelihood of 73,000 workers caused em- 
ployers and employees to protest against the 
coal tax. As a result the Government re- 
duced the tax on coal from 30 to 20 per cent 
of the market price and the tax on i from 
30 to 74 percent. In addition the export taxes 
amounting to 3 per cent of the official price, 
including the tax, have been abolished. 

The slackening of the demand at home and 
abroad, coupled with a decrease in prices, put 
many firms in difficulties which resulted in an 
increased number of insolvencies, as may be 
seen from the following figures indicating bank- 
ruptcies and arrangements with creditors in 
Bohemia. 


Number of firms. 


Bank- | Arrange- 
ruptcies | ments 
in Bo- with 
hemia. | creditors. 












EN Gi CAS RRRE epee UC KceKdckedakdecdssuveuNdeeen 13 | 27 
February . - .. 15 | 47 
March...... 17 69 
April 23 52 
MNGi GaN Ci neeKbawkbeakeulunoentenamhaCenes dcwcrns 23 67 
nas cases acnseeeussevedsckcdusesthaniasseneus 23 | 61 
PRM ceca ayaa cuasuetiudtsecnnesies Seiete cea ee 21 | 61 

RE aan daa cndak yids cactunsiunccsedsnacane 136 | 384 


| 


In commenting upon the increasing bank- 
ruptcies of the country, the Minister of Finance 
ascribes this situation to’ an unreasonable 
holding back of stocks of merchandise. To 
judge from unofficial reports the number of 
failures during the last three months has in- 
creased. 

The heavy losses suffered by manufacturers 
of the country and the unstable conditions in 
most industries induced the representatives 
of the textile industry, upon which about 
1,200,000 persons depend, to send a note to 





the Government in which the following de- 
mands were made: 

(1) Reduction of all railway and postal 
tariffs and the abolition of the coal tax. 

(2) Total abolition of the turnover tax on 
export commodities. 

(3) Conclusion of commercial treaties with 
countries which are large consumers of Czecho- 
slovakian goods, such as Hungary, Yugoslavia, 
ete. 

(4) Reduction of the discount rate and the 
granting of credit without interest by the 
Government. 

(5) Free trade in foreign exchange. 

(6) Reduction in wages in accordance with 
the increase in the value of the Czechoslovakian 
crown. 

This note, which more or less represents the 
opinion of most of the industrial interests of 
the country, indicates that the chief difficulty 
of Czechoslovakia’s industries is the impossi- 
bility of exporting, caused by the inability to 
reduce cost of production and especially the 
cost of labor in proportion to the rise in the 
value of the crown. 

Effects upon labor.—The labor question 
especially is very serious, since the number of 
unemployed is steadily increasing. Official 
figures of unemployment are not available, 
but it was estimated by severel independent 
sources that the total number of unemployed 
workers at the end of August ranged between 
500,000 and 600,000. 

The inability to sell their goods forced many 
manufacturers to cancel their contracts with 
labor unions. The Union of Workers of the 
Clothing Industry and their related branches, 
including the hat, glove, and shoe industries 
received cancellations of all wage agreements 
from all the larger firms. The large metal in- 
dustries in Briinn decided to revoke the collec- 
tive agreement as of November 1, 1922, and to 
decrease the bonus, amounting to 165 per cent 
of the total wages, to 65 per cent, which means 
a decrease of 38 per cent of the total wages. 
Reduction of wages of between 20 to 30 per 
cent has taken place in the following industries: 
Glass industry, 20 to 25 per cent; textile in- 
dustry, 20 to 30 per cent; alcohol industries, 
18 per cent; breweries, 12 per cent; northern 
Bohemian metal industry, 20 to 30 per cent; 
Austrian metal industry, 30 per cent. This 
reduction in wages has often been followed by 
serious labor troubles, since in most cases the 
cost of living did not decrease to the same 
extent. Thus the Ministry of Social Welfare 
announces that during the month of May 51 
stoppages of work occurred, of which 45 were 
strikes and 6 lockouts, by which 42,910 em- 
ployees were affected. On October 9, 1922, 
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about 43,000 coal miners in the Moravska 
Astrova (Mihrisch Astrau) black coal district 
went on strike because of an attempt on the 
part of the operators to reduce wages by about 
30 per cent. It was later reported that the 
miners returned to work accepting a 25 per 
cent wage cut. The situation in the coal Be 
tricts, however, is far from satisfactory, since 
there is no great demand for Czechoslovakian 
coal either in Germany or elsewhere where 
British coal and coke can be obtained at a lower 
price. 

In many instances laborers were not willing 
to accept a reduction in wages, and factories 
were closed, thus increasing the number of un- 


re mos In view of this difficult situation, 
and in order to defend itself against the various 


attacks on the part of organized labor, the 
Government has issued a proclamation to the 
general public in which it points out that the 
present crisis has been caused by the appre- 
ciation of the crown and the steady deprecia- 
tion of the currencies in the neighboring States, 
and that the crisis can be overcome only by the 
adaptation of the internal purchasing power of 
the crown to its international valuation abroad. 
The Government promises to introduce in the 
next budget far-reaching economies with regard 
to taxation and states that within the existing 
laws it will take the following measures: ‘Con- 
trol of prices of manufactured articles, ener- 
getic examination of causes which led to di- 
minished production or closing down of works, 
execution of necessary public works, lowering 
the rate of interest on loans, and the amend- 
ment of the bill dealing with the coal tax.” 
It further states that a proposal will be sub- 
mitted to the National Assembly to raise 
unemployment doles, to regulate by law the 
period of notice to be given of lockouts, and to 
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establish an act directed against profiteering. 
Finally, the customs duty coefficients will be 
abishiake’, the railway tariffs lowered, and the 
postal charges gradually reduced. 


CONCLUSION. 


The economic depression which the Republic 
faces to-day indicates clearly to what extent the 
prosperity of one central European country de- 
pends upon the purchasing power of the others. 
The seididienn which the industries of the new 
States face are not merely those of home mar- 
kets, but to a large extent those of the markets 
of the surrounding States, especially of Ger- 
many and Austria. The proposed stabilization 
of the value of the crown will tend to exclude 
the speculative element and make _ business 
transactions between Czechoslovakia and other 
countries less speculative. A readjustment be- 
tween the external and internal value of the 
crown will without doubt relieve the present 
effects of deflation. It will not restore normal 
conditions, however, since it can not increase 
the purchasing power of those countries which 
are the natural outlets of the country’s surplus 
of commodities, and upon whose capacity to 
purchase Czechoslovakian goods the prosperity 
of many industries depends. A restoration of 
normal conditions in Czechoslovakia can not 
take place so long as Germany, Austria, Poland, 
Hungary, and the Balkan States are unable to 
buy Czech products. Only a financial and eco- 
nomic recovery of these countries will enable 


| Czechoslovakian industries to work at full ca- 


pacity. The reconstruction of Russia and the 
restoration of her capacity to buy industrial 
products will also be of no small importance in 
the return of normal conditions in the Czecho- 


'slovakian Republic. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 


INTERNATIONAL WHOLESALE PRICE INDEX. 


The movement of wholesale prices during October was not uniform among the countries 
covered by the Federal Reserve Board’s index. The United States index increased one point, 
the Canadian also increased one point, the French remained unchanged, while the British 
declined two points, and the Japanese five points. 

The October decline in England caused the level of wholesale prices in that country to 
fall below that of the United States in terms of the respective currencies, and thus aligns it 
with Canada in that respect. 

When the indexes are converted to a gold basis, the price levels of the United States and 
Japan are very nearly the same. The drop in French exchange in October caused the French 
index in terms of gold to show a sharp decline. 

Unlike last month, the trends of the group indexes were dissimilar. Raw materials in the 
United States declined because of the reduction of coal prices, although prices of agricultural 
products were on the increase. In England, also, raw materials declined for similar reasons. 
In Canada, agricultural prices caused an increase in this group, although other raw materials 
remained fairly steady. In France, the prices of practically all raw materials increased. 
Advances in raw silk prices and in most imported commodities caused raw materials in Japan 
to increase seven points. 

Producers’ goods in the United States continued the steady advance that this group has 
shown since April, 1922. Producers’ goods in most other countries were only slightly affected. 
In Japan, however, there was a decided drop, due chiefly to lower prices of chemicals. Con- 
sumers’ goods in France, England, and Japan continued downward, but the United States and 
Canada reversed the decline of the last few months and showed sharp upward movements. 






















































































INTERNATIONAL WHOLESALE PRICE INDEX 
FEDERAL RESERVE BOARD 
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INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 























| ] 
| Based on prices in respective currencies. Converted to gold basis. 
Year and month. | meer” {$a S$ 
Ini | | } i | | 
| — England.| France. | Canada, | Japan. || Fag England.| France. | Canada. | Japan. 
ere = | ie ee i : eect Stes 
cat eae ean SPC EE DEE Fe ote 100 100 | 100 100 | 100 || 100 100 | 100 100 100 
aR Ee RES 2i1 «ewe A eee 211 MEE  ccccsg ous Ch ere 
sk 550 0cchs deve keksacneabnas 239 314 | 478 | 25D |... ccccece 1} 239 242 | 185 are 
BR MOONEE D cs vniocvascacntecsssnnsvences 148 201 | 321 | 167 | 181 | 148 159 124 150 175 
1921. | | | | | 
I aca cianaccccneas shen suncepesnccees 145 187 295 | 149 | 202 | 145 149 111 136 193 
Ee eee ne eere 145 177 | 292 | 145 197 | 145 144 109 133 189 
SEE obo 4 Us kv ey etensceeeyneccccwes 142 172 | 287 | 145 | 193 ! 142 147 117 135 186 
1922. | j 
DT. caaS winchcaceneenieesnegeduens 142 170 | 286 144 191 | 142 148 121 137 181 
oc ID CESS = 167 = - i > = = be pe 
: : | 14 168 | | | 

149 167 299 152 | 180 \ 149 | 151 143 148 | 171 
158 171 302 154 180 | 158 | 156 143 152 | 171 
161 169 303 153 184 | 161 | 154 138 151 | 176 
165 171 306 154 192 || 165 | 156 131 152 184 
gus 165 168 | 297 149 184 || 165 | 154 123 149 176 
be he, ee re | 164 165 293 144 176 | 164 | 150 116 144 169 
OD eins s5iSicccuness cad ceusvaseaecs 165 163 293 145 171 | 165 | 148 112 145 | 165 





INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES.! 
[Average prices in 1913—100.] 


. = = | Pro Con- | ” 
Goods | Goods Goods | Raw | ducers’ | sumers’ | fell 








Year and month. 


produced. imported. | exported. | penne | goods. goods 
SPEER Cowen =wiasacconbendeetrcupcaner cess eiickiece ne aisessacesss 214 174 | 221 || 209 | 198 221 || 2u1 
RE EE EAE ear ee 242 | 191 | 235 || 235 | 237 244 | 239 
Gan exevasinsthvunctenvaactes tek dbinebainatvecesicauuekeeiag 148 | 108 | 136 || 141 | 142 160 148 
1921. | 
I acta dik Silo Suk Cut aw da Nemes pom os oa ina wun eee waeu enue coanh ee 143 107 | 146 | 140 132 158 | 145 
De inks cKaunsnbencneuublainencmaes eminem Rae ic nakewnns was-enniis 142 | 108 | 143 || 141 | 128 157 || 145 
NONE. S055 Sct hee oo SeeEE NS eeee cen pecan edbawktaican nasbonearcuexs 140 111 | 141 140 127 153 142 











PE cick dnntnsescevnewssbasat RT eT 139 | 110 | 139 | 141 | 127 150 142 
oo ee eee eS ee 143 | 110 | 142 145 12 155 146 
March..... : 144 | lil 144 147 126 157 |, 147 
April.. ; | 146 | 115 144 150 129 156 149 
May... ; 155 | 119 | 155 || 164 | 137 160 158 
PME cc arhchusvasaxchaenstsa re eneeeotens uatipeenceishnncaeaes cece 158 | 124 | 163 | 167 | 141 164 161 
RE SOE EE ERS ae a ae 162 | 128 | 165 || 177 143 163 165 
UN EKER y ovis bance viedsnae $a PE Mee ein teas coecacok waakeh lee eo aees 162 | 127 | 162 184 | 144 156 165 
ae ee Er ee ee ee he Cee Rey 161 | 128 | 157 181 147 154 164 
BE chins scrnvicgicucanchs rcmagaiaintauaaaucine, inacienemasies 161; 135| 168 179; 150 156 165 





—— a en —_ Se ——— — 3. $$ 


1A complete description of the United States index number, as originally published, may be found in the May, 1920, BULLETIN, pages 
499-503. Revisions in prices or weights appear in the BULLETINs for June, 1920; June, 1921; and May, 1922. 











INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND. ! 
{Average prices in 1913=100.] 
| | | : 
4 1 Pro- | Con- | Con- 
i os Goods Goods Goods || Raw | } All com- | _ 
Year and month. produced. imported. exported. materials. pod | — modities. Be amb 
Ro 255 Shas emen ean paeen Vacca eee aKe tae “4 238 247 275 |) 226 | 261 | 241 || 241 221 
RS ccc kan cece opreerniahak Sas eap eee b cae wi ie a 315 294 438 291 355 292 314 242 
RSE aa ie ipa A As Colt ARs Be 207 171 183 || 197 | 178 | 219 || 201 159 
1921 | | | 
oa, Se ee eee ee gue ticienas eaaees 192 163 175 || 187 | 166 | 200 187 149 
NIE 50s ov as cdc SGe Ad eeasacwanseuaese ches icasacvpisaess 182 154 164 | 177 | 153 | 191 177 | 144 
ER ORIEL ik, ee Een eres tn 176 152 158 || 173 | 147 | 186 172 147 
1922 
I 8 iss soreccommetains apts aie Shader bebe’ 174 149 158 | 171 | 147 | 181 | 170 | 148 
BEE acl lh ccvanketnuvckintkssagescsenrapecceceussetese ssn 171 148 151 | 168 | 144 | 181 || 167 | 150 
ee ee gs aun wade Reda aeeecencuda eee abe ec 172 147 153 | 170 | 142 | 183 || 168 | 151 
RE RS eer ee UES DAE. CAMARO een ene. 171 148 152 | 167 | 143 183 || 167 151 
A IS ee ara wie ie ag REE ao SE ae oa 175 153 155 | 169 | 146 191 | 171 | 156 
Nee c::tsekh Musi ac cewsien none pec asec EM naak tes cxeckaee 172 154 158 || 167 | 148 | 186 169 " 1% 
thci:dbhc. cone cattetiadecbacaretihnasscasicestes 172 158 158 || 168 | 147 | 190 | 171 156 
NR 35 Diccrcnictent Meise econ itat anc kaatimae ann Sige nis 170 155 159 | 170 | 143 183 || 168 | 154 
ee ee ee ee eee 165 157 154 || 166 | 143 | 177 || 165 | 150 
ise N ene sen uch pry Reka ass bas sche spe gesesacyeknh don’ 160 161 149 | 165 | 144 | 170 163 | 14. 
POU aes ccacsivndesdoswosctnessncvugadeeescsevecteh esas 161 165 154 | 166 146 | 172 || 165 | 151 





‘A complete description of the British index may be found in the February, 1922, issue of the BULLETIN, pages 147-153. 
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INDEX NUMBERS OF WHOLESALE PRICES IN FRANCE.) 
[Average prices in 1913=100.] 









































| | a Perr 
Pro- Con- Converted 
Goods Goods Goods Raw All com- 

Year and month. : | : ducers’ | sumers’ oe to gold 
produced. imported.| exported. materials. goods. goods. modities. basis. 
oe _— 

Mx cansd oink budwhatdaetacedhccsaseseebesicaes 466 536 | 512 506 433 474 | 478 185 
oe ee ROnG 6 6bEbEUSERGebESUesaaunace 322 313 288 341 248 348 || 321 124 
1921, | 
yen deucakecaavuneune kduedds Gavwk eolanccededaus 291 314 | 291 319 238 | 304 295 lll 
MUR, cid <daeudmendonssihucsansedddawovasesdedeodads 290 304 | 294 315 233 305 292 109 
I Aang Catanue< sviniensGenentiarcihed éx<ctidecenats 284 303 | 283 313 230 294 287 117 
1922. 
ES his 4 cauubaaaWewadsgadindunuake wanes »sa eee 284 295 | 277 | 308 229 | 299 286 121 
IN a axed ca tundacndudakaes Seadsuadiecnss ceavidaenese 282 286 75 300 227 300 283 128 
March CaDEREUdEOENEES HERE EKeOREdeckensEEdeseCesuesuccesonee 288 282 272 305 229 306 287 134 
Gu Wiad Caeke ens sh dds ube kawaetcawwcbuddaus sirius 302 282 | 274 318 228 327 299 143 
DRERAGECAES Oe REESE REEMS Veda de CEMestanscéwsceeadeneee€s 305 288 | 279 322 226 333 302 143 
Mckinney Wan dudéns viasmubadaded waecensueedtaceccad: 305 295 | 292 327 230 327 303 138 
PEM cenidds div ctiebaatansds stkéwieanwacsadiecenecs Joeman 306 308 297 332 236 325 306 131 
a itnna dad aCe necdnwadnene’ Gone Read wewnbineniost oe 295 309 | 296 329 233 303 297 123 
PUNE Soienn Ca aa fe ee eee a ton nt cata iS Waeeo wn aaaae 287 320 301 23 234 296 293 116 
IR vac Cin setniseipesunicevadeleissanewhdacnaasonees : 285 333 308 328 235 290 | 293 112 
1 A complete description of the French index may be found in the August, 1922, issue of the BULLETIN, pp. 922-929. 
INDEX NUMBERS OF WHOLESALE PRICES IN CANADA.) 
[Average prices in 1913=100.] 
anes . = , 
Pro- Con- Converted 
Goods Goods Goods Raw , » | All com- 
Year and month. produced. imported. exported. ||materials. pom ‘ale. modities. - 
1919, average 207 204 220 197 188 227 207 199 
1920, average 249 253 268 235 255 270 250 223 
1921, average 168 164 181 155 174 183 167 150 
a in cintdiistneianuaes EEN LE WEE 148 153 149 136 153 166 149 136 
I 6a eng tialeaVaddu dxnd ude ck cvudageecudinke pune 144 151 138 131 152 164 145 133 
clade x00 ecapaeedcdndckoacsduunsnccscncceevanee’ 144 151 137 131 149 164 145 135 
1922. 
ME cain ns cok dcuudan cxecemsbedacidadceesssnudaoncaees 143 151 139 132 | 147 161 144 137 
NUN isd doce nsscdiene ccdancnecccanauanacodedswsaaxaee 148 150 152 138 147 164 | 149 145 
Mads kcdvk ne Chadiucedncwakes ne wewsn couteewkaddeswecaée 150 150 151 140 146 166 150 145 
MI euniacakbueuscedekidkscddancaakabngeuecscuusonsdcadd 152 151 153 142 146 169 || 152 148 
BY cccccnccocccscesesccencsecssececcectcococcceccecececees 153 157 154 145 147 | 168 154 152 
SE ER ES Se ieee ed Sox etn ae iates MN 151 162 149 143 150 168 153 151 
MIC hGs Ci cinacubeeatlovedencesmausaasetbiactcdedsevcecseds 153 165 154 143 152 171 | 154 152 
EEE SS TER! SK ENS! 146 166 144 136 154 166 149 149 
ne , SE REIS CREE AEE? 140 170 133 133 | 154 | 157 | 144 144 
UNE ites Ro bdaKUdde cuss nuememmbanadecnessee casas Sends 141 171 134 135 | 155 158 145 145 
1 A complete description of the Canadian index may be found in the July, 1922, issue of the BULLETIN, pp. 801-806. 
INDEX NUMBERS OF WHOLESALE PRICES IN JAPAN.! 
[Average prices in 1913= 100.] 
— ~ i : _ 
| | 
| Pro- Con- Converted 
Goods Goods Goods Raw , » | All com- 
Year and month. produced. imported. exported. materials. 42ers ‘sande. | modities. dg 
Be EP xc Ccdaveerdes datnevatvaasusnktedecneosunaenus 186 154 173 154 188 193 181 175 
202 193 
197 189 
193 186 
191 181 
185 176 
182 173 
180 171 
180 171 
184 176 
192 184 
184 176 
176 169 
171 165 
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ALL-COMMODITIES INDEX NUMBERS.! 
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EUROPE. 
| Sweden: 
Bul- Fel) i Ger- Nether- Norway | Rik? 
Be. garia; Den- Asan many; | many; taly: lands; (Chris- i Institute ome Switzer- 
Year and month. frinis. General! mark; statis. Frank- | Federal Riceasdo Central  tiania); | Statis- of Geog- | Handels land; 
try of  Statis- | Finans- ong furter | Statis- “Rachis Bureau Oekono-| “tical hy Pee J. : 
Labor? — tidende.? inna? Zei- tice : os Booed »| Office. pmo gf Sjofarts- orenz. 
ureau tung. Bureau. istics. evue. stics.” tidning.U 
(128) (33) (45) (98) (38) (100) (53) (93) (58) (74) (47) (71) 
cisdes saben cn seehselvcaneasem ad Oooo ft Ee 100 100 a de COO Cer re 100 cat LE 
RE rrr 13 100 103 14100 101 15 100 106 95 105 16115 100 101 116 100 
DwchGSs cageesesas=saeusxes Ses 137 138 of ee 142 133 145 se 119 A ore 
iin accseanpes sanvolew sean 18 268 164 | ae 153 202 222 Ree 141 Rls cpaseses 
DP crdsxctvaghnssan<slekoonsees 667 228 ee 179 299 286 ee 166 eee 
hE ees. Rete 830 293 _ Joes 217 409 392 fl ae 207 Re 
cpa cavandehasy sss geniasbens 1, 166 294 | ea 416 364 297 ee 204 _, re 
eS fe eee 1, 940 382 510 | 19 1,997 1, 486 | 624 282 SR 221 eee 
Nt éites<endiaene+cscdabenesess 2, 006 25 345 | 192,127 1,911 578 181 ___t Rae 190 211 195 
1921 
ee 372 2, 052 202 oo ee 2, 460 599 169 Be ledeckvece 185 17! 184 
on CEE 374 2,061 186 tt Ee 3, 416 595 165 i Se 184 174 182 
PI ivccscvesess 369 2,155 188 PEP Wiaoeeaees 3, 487 595 165 BOP isa ssesexs 183 172 178 
1922 
ee 350 2, 287 182 307 5, 427 5, 433 533 161 240 | 73,729 176 164 171 
See 344 2,514 178 314 6, 722 5, 355 527 161 236 | 75, 106 185 165 163 
See 348 2, 695 177 317 7,379 5 524 165 231 78, 634 176 164 161 
i icviintcsnensnanwes 356 2,436 179 325 7, 841 | 537 167 230 | 87,694 177 164 160 
eee eeieneie 360 | 2,489 180 325 9,140 10,059 558 162 MES TACERT | cccensaan 165 161 
2 ae 360 2,526 180 331 13, 935 17,985 571 155 + ie SB aeeere 163 163 
September............ 364 2,531 178 329 28,919 27,419 | 582 153 2a0 | AGB EOO |. wesssese 158 163 
a<cssateresess 385 2,558 176 337 44,089 56,600 601 156 S21 | 201,526 |...cccese 155 163 
NUE hin na.xnsccgdianesxéealenes tacks 180 352 = 94,492 115, 100 OP lexsaecwes Bee Licseccssels cscccesulosseconss 169 
PIE Xo cv ikc Sac alse mapa dtpw aa ota en op sharlesenenne’s Reena” Perera ITS: Peseera ynween Same imriN n ar «Yt uk Ah, (a ey Pt aperete y Os 170 
‘ITROPE—con.- IOR mm SOT | 
7 ™ Peril ™ " par ng = oh SRS CORREA. | Arama. 
ee ee i United Pern: Aus: | China Dutch — | New | Egypt | South 
a Pee Kine- United States; Canada; Depart- tralia; (Shang- East | cutta); Japan ‘Zealand, | (Cairo); ig 
dom: King- Bureau Depart- sniant el Bureau | _ hai); Indies; Depart- i\(Toky 0);| Depart- | Depart- Office of 
Board of .@0m: of Labor ment of Statis- of Census) Ministry Statis- ment of Bank of| ment of | ment of | Census 
endo Statist.4. Statis- Labor." ‘tes 2 and Sta-) of Fi- tical Statis- Japan.®| Statis- | Statis- | and Sta- 
; tics si tistics. nance.*! Bureau. ‘ting 6 tics. | tics. tistics. 
S, 
(150) (45 (404) (271) (58) (92) (147) (75) (56) (106) | (23) (187) 
| 
Rs vcscencasticenented 100 100 100 100 Lee OIE biiinsisstocsenuan et © WR iiicstislsrents 
| ee ee eee et ee 101 98 101 104 WIG lsvccsces 23100 24100 96 | 104; %100, 26 100 
SEES ev kad wan geeser onde] ange sheen 126 101 110 120 EGY fevcscancclacccscons 112 97 123 gd eres 
DN cenacaarienvaken<teeshvewe x 159 127 135 146 BER vsccavecslconedoudss 128 117 134 124 | 127 
DEGa gobs chvmisosaretelansseuere 206 177 177 176 BOD isctrcened ikadecemns 147 147 151 168 145 
EDK eatwhtsxSersdcnyes isoeounrs 226 194 206 212 Sf eee 232 180 192 175 207 158 
cts ake nchewnenserhis os mend 242 206 217 220 1st 133 281 198 | 236 178 | 225 | 17 
bi ktecboseneeetene 307 295 226 246 238 218 140 226 204 259 212 | 299 23 
re 197 182 147 182 205 167 145 186 181 200 201 | 2 ft Beer 
1921}. | 
Dn ET TEe isl 163 142 169 203 156 146 175 184 219 195 | 180 | 143 
PINE <6 stencnenae 173 161 141 168 195 151 144 170 180 | 214 191 | BEE Listspacee 
CO L68 157 140 170 190 148 146 166 180 209 188 | Per Neckaceis 
1922. 
Pi crccecencevet sx 160 157 142 167 190 146 152 164 182 | 201 180 SAP 
SRS ere 160 158 143 166 187 148 150 164 182 197 180 148 | 132 
) Se 160 159 148 167 186 155 146 166 187 | 194 177 BOE lecedvcces 
eae 160 159 150 dh PE ee 156 144 167 183 | 197 | 175 ere 
ero 160 157 155 ee 157 145 168 181 | 201 177 138 131 
eee 156 152 155 | oe 155 142 162 178; 195) 177 ie 
ee 154 150 153 | eee 158 139 159 176 193 | 174 re 
See 155 153 154 a 159 dl Oreo 177 _ _) geeeeere ISD [osccciece 
November............ x See ae: Beer ESD | cdisnwicnalcasdcessshassmeuss | pa wesatee|sacosapiphieapeeers 





! The number of commodities or quotations used in the computation 
of each index is indicated by figures in parentheses at head of each 


column 


3 Average of last half of month. 


* First of month. 
‘End of month. 


* Beginning of month—not always the Ist. 
6 Average for the month. 
’ Based upon price of 52 commodities during 1920; 53 during 1921. 


* 38 commodities prior to 1920; 76 commodities during 1921. 


month. 


* End of year and end of month. 


© 15th of the month. 


it Middle of month. 


12 July 1, 1913, to June 30, 1914— 100, 


nee 


End of | 


13 April, 1914= 100. 
M4 July 1, 1912, to June 30, 1914= 100. 


6 July, 1914100. 

16 Dec. 31, 1913, to June 30, 1914= 100. 

iW were 1914= 100. 
€ 


18 Decem 


r 


figure. 


9 January figure. r 
30 Average for month until September, 1921; thereafter prices as of 15th 


of mon 
2 As 


th. 
of last Wednesday in month. 


| 2% February, 1913= 100. 
| % As of Jan.1. 

% End of July, 1914= 100. 

% Jan. 1, 1913, to July 31, 1914100. 
| 6 Average for year. 
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The foreign index numbers published on the 
preceding page are maienmet by various for- 
eign statistical offices, and are sent to the Fed- 
eral Reserve Board by cable. 
for January, 1920, contains a description of the 


French, Australian, Japanese, and Canadian | 
A description of the method used in | 


indexes. 
the construction of the Swedish index number 
appeared in the BuLietin for February, 1921; 
the British index number, compiled by the 


Board of Trade, was described in the March, | 


1921, BuLLetin; and the Italian index num- 
ber was discussed in the April, 1921, issue. 


The December, 1921, BULLETIN contains a de- | 


scription of the index published by the Federal 


Statistical Bureau for Germany, and the in- | 


dexes for Switzerland, Netherlands, Norway, 
Bulgaria, Egypt, the Union of South Africa, the 
Dominion of New Zealand, and Peru. The in- 
dex number for the Dutch 
described in the Buttetin for March, 1922, 
that for Poland in the BuLLetin for July, 1922, 


while a —— of the Belgian index may be | 


found in the October, 1922, issue. The revised 
index of the United States Bureau of Labor 
Statistics was first published in the July, 1922, 


BULLETIN; and a description of the Frankfurter | 


Zeitung’s revised index was given in the issue 
for September, 1922. Lack of space prevents 
the publication of group index numbers for 
many of these countries except occasionally, 
but they can be obtained at any time upon 
request. Reference may be made to the 
September, 1922, 
for a more complete series of group index 
numbers than appears in this issue. 

In only a few of the index numbers is 1913 
used as the basis in the original computations. 
In most cases in which 1913 appears as the 
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The BULLETIN | 


fast Indies was | 


BULLETIN, pp. 1092-1100, | 





| basis for the computation the index numbers 
have been shifted from their original bases. 
The computations in such cases are, therefore, 
_only approximately correct. In certain of the 
|index numbers July, 1914, or the 12 months’ 
| eriod immediately preceding is used as the 
| base. 

| A description of the international price index 
_numbers of the Federal Reserve Board for the 
| United States, England, Canada, France, and 
Japan may be found in the BuLietins for 
May, 1920; February, 1922; July, 1922; August, 


1922; and September, 1922, respectively. <A 
comparative summary table showing the 
| Board’s international index for these five 


countries appears on page 1457. 

Index numbers showing the price levels of 
separate groups of commodities in the United 
States and a few foreign countries are pre- 
'sented on the following pages. The Board of 
Trade has revised and corrected its group in- 
dex numbers for the United Kingdom. The 
principal changes occur in the group including 
iron and steel products. A table showing all 
groups from 1920 to the present time will be 
| found on page 1460. Group index numbers com- 
puted by the Federal Reserve Board as part 
of its international series of price indexes will 
be found on pages 1454 and 1455 of this issue. 

The revised series of group index numbers 
for the United States, showing the Federal Re- 
serve Board’s regrouping of the new index of 
the Bureau of Labor Statistics, based upon 404 
| quotations, was published for the first time in 
| the September, 1922, Butietin. A similar 
| regrou ying by the Federal Reserve Board of 
| the old index of the Bureau of Labor Statistics 
| first appeared in the October, 1918, issue. 


GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 
FEDERAL RESERVE BOARD. 


Year and month. Agricul- 
tural 
products. 
(21) 
CA aT PR Rida ckdeveneente sn ced GceWackdusceceunnebeeasks 100 
ein bc bbeedeb 4 bas en cerhenetsanccddudeds «ccctutacecohaus 250 
De Gecubunied ake 36s wwasdadd ddeedeVeececWen ao ntuntacneneclees 255 
MNCS chabC cosine RUA Reet cick nackeenewsaenk bsudedukneskane 134 
1921 
 cC cei in ak cidageudndesmabéusbbedncdweesewecceueneaeen 135 
iis ci xdncveinndaée6edesdeutackedencncxeadcccacdeenh 130 
I odan ca wh dav uneunsadinns eaves @abevererensnacons 130 
1922, 

Sis cibsdancdeeWerinwadeuies siddennseeensgusacudnasios 130 
I gee dk esd bee de dqnkenaba Wb eeNkens kaeewecGomamacnaa 140 
ae eee rch adidndcscenee beans evdidwaceducdeaadaaki 141 
EEE RE eer eee ee ane an enn Cohn eareen ene cenenee 145 
MUMEOUROCMRNICEAEEAD CED ESR COR eHEtE Ras OeReeRENSNecanKaueen 152 
Mc es dawn cigiwAuedesaGawasdaaesvesnwanaudeddakunein 146 
Mahesh diese nds seegadcees sake Ucnguatguarssdvacctaudadannen 147 
ME ina Rccceucwsbur ces weenseancneusesesdenecuqucdontiens 138 
INS cs hiikwa dawawdCucKeneeenceensacanctecErebaccedausaes 136 
ain sidan d on cvknsdnicddhcauaskus ceuscincaceracguencs 147 


Raw materials. 


Pro- Con- All 
Total | ducers’ sumers’ commodi- 
Animal | Forest Mineral |... mg. | 800ds. goods. ties. 
products. products. products.) “toriaig. 

(21) (11) (35) (88) (117) (199) (404) 
100 100 100 106 100 100 100 
221 211 180 218 179 211 206 
186 312 236 229 214 231 | 226 
110 166 185 142 135 159 147 
107 162 174 138 126 154 142 
103 175 178 137 125 153 141 
103 169 179 137 12 151 140 
109 167 178 139 1233 146 138 
121 166 177 146 118 148 141 
122 165 178 | 147 120 150 142 
120 167 180 148 122 149 143 
122 174 202 157 125 150 148 
123 186 211 159 127 151 150 
130 188 241 171 129 152 155 
127 191 261 173 | 129 149 155 
132 199 236 168 | 132 150 153 
132 204 218 166 135 152 154 
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GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 








| | 





Metals Building | Chem- House 











Farm Cloths |» . . All 
. Fuel and and : furnish- Miscel- 
rod- Foods. and Soe wat mate- | icals and commod- 
Year and month. aaa clothing. | lighting. | a. | ‘fel. | Gruge. ct laneous. “iting. 
ots. : 
(56) (110) (65) (20) | (87) (41) (43) (31) (25) (404) 
— — — — - —— | - — - _ — ee 
Sans ickdShiswanieseeehaoanstekeeuses ee 100 100 100 100 | 100 100 100 100 100 100 
i ianvchins besos) sweciitebesebuenes ss 231 | 207 253 181 | 162 201 169 184 175 206 
RS TERE See Per pee 218 220 295 241 | 192 264 200 254 196 226 
ER ee rp ee 124 144 180 199 | 129 165 136 195 128 147 
| 
124 140 180 189 | 116 159 13 180 118 142 
121 139 180 197 | 114 163 129 178 119 141 
120 136 180 199 | 113 | 158 127 178 121 140 
122 131 176 195 | 112 | 157 124 178 117 138 
131 135 174 191 | 110 156 123 177 117 141 
130 137 172 191 | 109 155 | 125 175 117 142 
129 137 171 194 | 113 156 | 124 175 116 143 
132 138 175 216 | 119 160 | 22 176 116 148 
131 140 179 | 225 120 167 | 122 176 114 150 
i 135 142 180 254 | 121 170 121 173 114 155 
EC Ee Sbhneasnseewesmenenenes 131 138 181 271 | 126 | 172 | 122 173 115 155 
ION 5 i350 sentGeesecebececstscbaes 133 138 183 244 | 134 180 | 124 173 116 153 
PE ciindickivetrakevdsaenbesebennatee 138 140 188 226 135 183 124 176 120 154 
| 
GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 
beets naee =e FROM aera 
: Sugar | Allindus- | ks 
Year and month — —— coffee, and x3 Minerals. | Textiles. | Sundries. a. o— 
, iN P cocoa. y materials. | ‘ 
| 
(8) | (8) (4) (20) (7) (6) (12) (25) (45) 
ee — ate ; Eom eres hE asc tected i 
| | 
SD cescunsccesanecenen 100 | 100 | 100 100 100 100 100 100 | 100 
| Ae er 392 | 313 253 336 27 444 | 405 | 373 | 357 
Rc pcnnesccevenedccees 503 | 427 | 422 459 449 737 | 524 | 550 | 510 
Pe oc ikcnedcssececsencene 380 | 330 343 355 275 355 374 338 345 
1921. | 
PR iiikiits odtnnwcansuncwes 331 306 324 321 277 388 362 341 | 332 
1922. | 
Dn Cc akeduacveceseeesibahcewnn 359 | 293 339 330 265 392 326 322 325 
a6 hnbkd te encccenesesceee 354 | 292 336 327 275 421 330 334 331 
OO ee 346 | 79 333 318 279 418 341 339 | 329 
Ee ee 341 | 283 311 313 309 446 347 357 337 
EE EE ED 365 | 289 345 331 305 468 363 369 | 352 
f ty | i | 
GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
(July, 1914—100.] 
Foodstuffs Textiles , Industrial 
: Miscel- All com- 
and and Minerals. nished ; 
Year and month. luxuries. leather. laneous. products. modities. 
(26) (16) (18) (17) (21) (98) 
i oe eh ie ear aie a a eae tata ua 100 100 100 100 100 100 
TIN oooh occa oa kanoenbann saben oneebaen Manca ame rea es 1,972 3,407 2,749 1,101 1,343 1,997 
EERE AE A OLEATE NEIL SARIS 2,019 3, 840 2, 780 1,776 1, 594 2, 127 
EE AEE LR LE LOLA SN 3,840 7, 168 5,178 | 3,149 3, 159 4,238 
1922. 
Beginning of— 
WUE Lak suas cneGdsunsnscaeDhacecesages se keceuatcebbeuesonsweaseesgae 6, 323 13, 938 12, 168 6, 881 6, 750 9,140 
ES IEEE RR SEE IE 13,691 21,910 18, 355 10, 993 8, 549 13, 935 
NS SPREE IE ERO. Sh) AEROS RE DE HF ENE 29, 175 36, 398 42,648 21, 605 19, 352 28,919 
Pe Oe settee eee nen eee meee seen reereeeeresensaneceeeneeeeaces ig od “a = - = ag = > 7 - = 
SINE caacavccacecacauctcovacescecvabusscecsesgcccenecestniccel SRL. cae) ae 134) 177 118, 385 66, 495 
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GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU. 











All com- 
modities. 
(38) 


All com- 
modities. 
(100) 


100 


{1913=100.]} 
Goods Goods All com- Goods Goods 
Year and month. produced. imported. modities. Year and month. produced. | imported. 
(16) (22) (38) (16) (22 

ER ce wiiiedviaweendawes 100 100 100 1922. 
PN cca vevcccdh scucencas 385 558 Gath EIN cas cidadasndeduavagenundquds 6, 540 | 9,479 
IN i aivccnccdcesecensuacas 1, 253 2,652 RN ME tieddesoctnnadedcsacusecade ses 9,300 13, 854 
fe a 1, 786 2,533 BOD ft Ms cn dticncdndseuandpeneeens 15, 084 32, 491 
September 24, 280 43,113 
1921. eee 49, 850 90,340 
POU So Sc icécvouvcenesedases 2,967 5,662 3,416 | November 95,300 | 214,100 

GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
. — Other 
Vegetable Animal . i r ee Minerals | Building cei p F 
Year and month. foods. foods. Chemicals. Textiles. and metals.| materials. <i Sundries. 
25) (13) (11) (12) (16) (6) (5) (12) 
 cadctvicdnvcsauescdcespacpenx’ 100 100 100 100 100 100 100 100 
1922. 

GR Svedesscdedacuebas cebu 112 114 73 72 64 92 112 94 
| Eee ae 112 100 68 76 61 79 113 91 
icin acteinedectsennKe 115 100 69 78 63 81 119 93 
September 112 110 70 80 65 81 120 95 
fo _ RRS ee eae 113 ll4 72 &5 69 86 124 96 
November 112 112 71 82 67 88 27 100 


GROUP INDEX NUMBERS—SWEDEN—GUTEBORGS HANDELS OCH SJOFARTSTIDNING.! 
{July 1, 1913-June 30, 1914—100.] 


, Raw ma- niacten . 
Vege- : ; Building r Hides 
Animal | terials Wood : : All com- 
roe table ‘ : Coal. Metals. mate- and Textiles. Oils. ran 
Year and month. foods foods. for agri- rials. pulp. | leather. modities. 
culture. 
(16) (7) (5) (2) (5) (7) (3) (5) (5) (2) (47) 
MN icgulevaescwbwatexseuouens 100 100 100 100 100 100 100 100 100 100 100 
Piece aGbt kacnesdseessecacies 261 409 340 sO+ 258 286 308 Ee Wickedsdansbenseeseman 330 
0 a err ere rc ere 262 296 312 1,007 278 371 675 215 324 294 347 
: Rae ee a een 210 220 227 285 159 243 310 107 144 228 21) 
1921 
Eric ccoceunvenaeasaaaas 167 198 200 202 130 211 169 119 161 187 175 
1922 
ME wed Sa acase sca enrekene 174 165 170 155 121 2 144 87 172 154 164 
PEs Gedawnutseecccncasivese 174 164 167 160 121 215 149 &8 179 154 165 
PG dind se daewnaterconwenne 168 168 162 167 123 213 149 90 170 154 163 
EE ecccineccnscccaecea 146 179 160 169 119 215 154 90 171 150 158 
CE ata Scaccens sammie 143 166 158 169 117 216 160 91 176 150 155 
1 Formerly published in Svensk Handelstiding. 
GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR. 
—_ ‘ ‘ Fruits P Build- Drugs All 
Grains Animals; Dairy Hides, : . 
, and and | prod. and Other ‘Textiles. leather, Metals. | mple- ing ma- Fueland) and | com- 
Year and month. fodder mente none vege- foods. “= ments. terials, lighting.| chemi- | modi- 
dl ceil Mien . lumber. cals. ties. 
(15) (17) (9) (20) (25) (20) (11) (23) (10) (14) (10) (16) (264) 
i eudseecciwadocwns 100 100 | 100 100 100 100 100 100 100 100 100 100 | 100 
ree 227 199 | 192 206 222 285 213 173 228 171 201 205 217 
oe 263 198 204 261 258 303 192 203 245 268 255 204 246 
1921...., asnecaiaetns 150 149 | 157 172 181 189 110 150 240 211 218 177 182 
1921. 
a ere 127 134 149 171 162 185 100 143 234 190 210 169 169 
1922, 
PE dinscesancs cd 143 144 | 117 180 153 | 180 99 137 213 173 221 162 165 
WU etackds covékinsas 143 143 120 178 154 184 100 138 216 178 234 160 166 
pO Rs 130 138 | 120 156 152 181 105 142 216 179 257 161 164 
September............ 121 132 | 128 137 156 181 105 144 218 179 243 160 163 
SPEEA s Se cédwie’ sc 119 131 141 139 | 153 183 103 146 218 180 232 159 162 
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= — — — ————————— —  — ——————— — = ae —————— — —— — — —— 
REVISED GROUP INDEX NUMBERS— UNITED KINGDOM—BOARD OF TRADE. 
oe es ——————$— ewerS eae 
Other | 
| Cereals Meatand; Other Total Ironand metals Cotton Other Other | Total not All 
Year and month. — fish. foods. food. | steel. and * textiles. | articles. food. articles. 
| minerals. 
(17) (17) (19 53) (24) (20) (16) (15) | (22) (97) (150) 
' 
a 100 100 100 100 100 100 100 100 | 100 100 100 
oe! re 273 263 279 272 358 252 480 359 | 273 329 307 
PE PUI. tiie sascesccenss 194 219 214 209 210 179 192 72 } 196 191 197 
1920 | 
ET 243 259 265 256 296 233 540 420 | 271 322 297 
ee OCCT 242 242 283 256 321 245 610 443 | 285 345 310 
a eee 266 233 297 265 344 243 612 444 | 293 353 319 
See 279 246 302 276 359 239 614 441 | 295 356 325 
Sb ten cans cassaccencs pees 282 240 298 273 378 257 595 419 285 358 326 
ee eee. Sere 286 243 303 277 391 260 556 385 | 274 350 322 
. a Jina ehwnas cia 282 268 283 278 387 261 519 353 | 271 341 317 
= ea ae 280 279 268 275 383 264 506 338 | 269 336 313 
I sano es cs veesunsecex 282 231 263 275 383 266 462 338 | 275 333 3ll 
RE Ree cr 292 | 286 271 283 375 | 263 379 301 | 272 314 302 
| See eee 291 292 264 281 356 257 316 270 | 256 290 287 
DEOMI Sc ckio ion cccsteonss 263 | 291 257 270 337 235 254 237 | 235 261 264 
1921 } 
SP eee eee 246 | 284 245 257 318 213 224 219 | 220 240 246 
ED ecidberbewacubeneed 212 | 265 228 23 284 201 195 200 | 215 221 225 
nage. ss cc cunekon 206 | 251 230 228 250 192 173 178 | 204 202 211 
| ET SS 203 | 244 224 223 229 192 181 169 195 195 205 
DE cnccsivegieexescoucgeanee 199 219 228 216 221 193 183 165 202 194 202 
MNES ES Uiis cers oscsekaneceas 200 218 220 213 212 189 180 160 198 190 198 
July Lo iparecaa buns b0 sn eaters 202 213 216 211 202 185 180 159 193 186 194 
I icbekenvescuennseses os 205 216 210 211 197 72 176 158 189 180 190 
| ER ce ne 196 200 202 199 183 161 213 162 190 181 187 
ES si ccmecckwccackapueen 170 184 193 183 172 | 158 225 168 189 180 181 
| Ree See 158 178 195 177 160 153 199 167 183 171 173 
ee ee 153 180 186 73 152 152 188 165 177 165 168 
1922 
ON ns caine utasce navies 150 176 182 169 147 149 180 167 73 161 164 
Ly eee 156 180 188 174 143 145 168 162 168 156 162 
DW Swkeeesdn saeaewece’s 160 166 187 171 140 143 172 158 166 | 154 160 
Ga vinen cba peeceusnac's 157 171 187 72 140 143 173 158 164 154 160 
Se eee 159 174 181 72 139 142 179 164 162 155 160 
BES oc ccb ieee cesense cases 155 72 179 169 138 139 187 165 163 155 160 
eee 156 170 Isl 169 137 138 191 166 161 155 160 
EER ee een 151 169 161 160 13: 142 186 165 160 154 156 
Se ee 143 174 152 156 132 140 185 168 160 153 154 
i ee 145 169 157 157 131 139 184 170 165 154 155 
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In the following table are presented statistics showing the trend of retail prices and the 


cost of living in the United States and certain 
INDEX NUMBERS OF RETAIL 
Retail prices. 


Year and | 





other countries: 
PRICES AND COST OF LIVING. 


Cost of living. 


Ger- | | 








4 Ger- — . oS 

month. United | W282 France! fay Swe- | Austria | Bel- | many many Po- | Switz- ol —_ South } — 

States. a (Paris).| ““@Y: | den. |(Vienna).| gium. (46 (Ber- | land. | erland. ro (bay ). Africa. | land 

cities). lin). : 
| | 
CL SER Oe ine Fae eer ted Pe Hare ee DOD fics conkals dcccensuestaousuaeclescsdanclecdeahantentaaadols ada baunls baskieetenieeeeetesaue 8 100 
a Ae 3 100 3 100 S| eee 3 100 3 100 4100 100 € 100 3100 100 3100} 3100 | ee 
Lear Pe aca ed 371 454 Be leds deaucaledsineas 813 SE Beadade cube awui an SO fi xcsasas MP Ev entacds 
BR Sein 26esses SOD fede 337 548 Me Fitacisitas $34 1,047 = 1, 236 | 28, 622 210 226 | 173 See tixteccs 
1921. 
September. ..... 150 | 1,428 329 542 4 eee 422, 1,062 | 1,212 | 39,817 203 220 | 185 130 162 
October... 5.60.5 ID tiasacane 331 581 ye 439 1,146 1,340 | 48,656 199 210 183 128 161 
November... ... Y 1 ae 326 583 , eee 451 1, 397 1,767 | 47,628 192 203 | 182 127 160 
December. ...... OO besedcs<a 323 585 202 53, 300 447 1,550 1,934 | 46,740 189 199 179 124 158 
1922. | 
RO 9 oe 139 1, 467 319 176 190 66, 900 418 1, 640 1,903 | 46,883 186 192 173 122 157 
February ....... 139 1, 461 307 99 189 77, 000 394 1,989 | 2,177 | 48,085 175 188 165 120 156 
| Se 136 1,414 294 546 185 77, 800 372 | +2,302 | 2,740 | 52,358 170 186 165 120 153 
TO Pr eee 136) 1,415 304 p24 182 87, 200 368 | 3,175 | 3, 27 162 182 162 122 152 
May 136 1, 444 317 930 178 109, 300 365 3,462 | 3,455 156 181 163 122 152 
ee ae 138 | 1,475 Se 179 | 187, 100 373 | 3,779 4, 14 155 180 163 121 151 
i Ee 139 1, 430 297 322 179 | 264,500 372 4,990 | 6,122 | 78,798 159 184 165 120 150 
AURUS... 22.00 136 1, 290 289 F 181 593, 200 369 7,029 | 10,271 | 90, 823 154 181 164 120 150 
September. ..... 37 | 1,105 lh COE 18@ |1, 130, 600 |:....... 11,376 | 16,368 | 107,663 154 179 165 ROP bacwads de 
3S on 140 1,016 | eee PO lac aneesauubixtios te eS ee ee REO fecciwicchesaecesdtusweaaue 
FOOT ik dre a ol vcaencencieeweus __. | SA Ree e ss ee SRA GIG | CUNNGE li csccectesec cuss SOO tsa dscrabicsdcwaceveweoee 
1 Average for the month. 4 Apr. 15, 1914=100. 7 June. 
2 Average for the year. » 1913-1914= 100. 8 1909-1913=100. 


§ July. 


The American index number, constructed by the | 


Bureau of Labor Statistics, was based upon the retail 


prices of 22 articles of food, weighted according to family | 


consumption, until January, 1921, when it was increased 


to 43 articles reported by dealers in 51 important cities. | 


The method of weighting continues the same, although the 
actual ‘“‘ weight” applied has been changed. The original 
basis, that of the year 1913, has been shifted to July, 1914. 

The index number for Czechoslovakia is based on the 
retail prices of 23 commodities including foodstuffs, fuel, 
petroleum, and soap 

The retail price index for Paris, compiled by the French 
General Statistical Office, consists of retail prices of 13 dif- 
ferent commodities, weighted according to the average 
annual consumption of a workingman’s family of four 
persons. Eleven of the commodities included in this in- 
dex are foods, and the other two are kerosene and alcohol. 

The Italian retail price index for the most important 
cities, computed by the Italian Ministry of Labor, consists 
of retail prices of 21 commodities. Of the commodities in- 
cluded, 20 are foods and the other commodity is charcoal. 

The Swedish index number consists of the retail prices 
of foodstuffs, fuel, and lighting and is based upon the 
prices of 51 articles in 44 towns (in 1920, 50 articles in 49 
towns), weighted according to the budget of a working- 
man’s family which before the war had a yearly income 
of 2,000 kronor. 

The Austrian index, computed by the Paritatische 
Kommission, includes food, clothing, fuel, lighting, and 
rent. Prices, collected from cooperative associations and 
firms, are those ruling on Vienna markets. An average is 
6btained for each article and weighted according to the 
theoretical weekly expenditure of a normal person. 

The Belgian index number of cost of living, constructed 
by the Ministry of Labor, consists of the retail prices of 30 
commodities, weighted according to a standard budget 
based on an inquiry into the expenditures of 848 families 
of the laboring and small middle classes. 

The German cost of living index for 46 cities is furnished 
by the Federal Statistical Bureau and includes food, fuel, 
light, and rent. 


6 August, 1913-July, 1914 


100. 


The Berlin index, computed by Dr. R. Kuczynski, is 
based on the minimum cost of subsistence for a working- 
class family of four persons in Berlin. The groups in- 
| cluded in the budget are food, clothing, heating, lighting, 
and rent. 
| The Polish Central Statistical Office furnishes an index 
including food, clothing, heating, lighting, rent, and mis- 
cellaneous expenditures. Official prices are used for 
State-controlled goods, but when the official ration is less 
than a standard budget the balance is reckoned at the 
trade price. The system of weighting is according to a 
| theoretical budget for a working-class family of four 
| persons in Warsaw. 

The Swiss index number, computed by the social 
| Statistics service of the Bureau of Labor, is based on an 
| investigation into household budgets made in 1920, and 
| refers to about one-third of the entire cost of living of the 
family of a skilled worker. 

The British index number of the cost of living, con- 
structed by the Ministry of Labor, consists of the retail 
_ not only of foodstuffs, but of other articles as well. 

etail clothing prices, rents, and the cost of fuel, lighting, 
and miscellaneous household items are also taken into con- 
sideration. The index number is weighted according to 
the importance of the items in the budgets of working- 
class families. 

The Indian index, including food, clothing, heating, 
lighting, and rent, is computed by the labor office secre- 
tariat. Prices are collected twice a week from 10 retailers 
in Bombay. The index is weighted according to the 
average aggregate expenditure of the whole of India during 
five years before the war. 

The South African index, computed by the Office of 
Census and Statistics, includes food, heating, lighting, and 
rent. Until December, 1919, it was weighted according to 
a standard budget, but since then the aggregate expendi- 
ture method has been adopted. 

The index number for New Zealand includes food, rent, 
fuel, and lighting. It is computed by the census and 
statistics office, on the basis of average annual aggregate 
' expenditure, in four chief centers, 1909-1913. 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 


UNITED KINGDOM. 

















Nl 
PRODUCTION. | EXPORTS. IMPORTS. | SHIPPING. Unem- 
| . | Sirs _| ployed 
| mae.) 2 | coten| Vous] {tome 
ron | ° 
Year and month. | — Fin es and | Cotton | | Raw Hides, Pen mg imately 
| Coal Pig a" ished «= steel | manu-| (og) Raw | Raw wet dry | con- | Vessels | 12,000,- 
i= i on | = : SUPP!Y-" manu-| fac- | * cotton.| wool. and cleared. | 060 in- 
| cast- steel. hides. Ited struc- | nred 
| ings. fac- | tures. | } salted. | ‘tion. | sur 
tures. | |persons. 
| Long | Long | Long | Lon Long Long | Gross | | 
tons | tons tons tons Bales tons | Sq.yds.| tons Pounds |Pounds Pounds |Pounds;| tons. | Tons Per 
oe | average: | (000). | (000). | (000). | (000). | (000). | (000). |(000,000), (000). (000,000)'(000,000) (000). | (000). | (000). | (000). | cen. 
. See 23,953 | 855 ees ‘igre 414} 2596 | 6,117 181 67 | 6,927| 5,189} 2003] 5,652 ]........ 
see 19, 108 | 670 756 646 | 1,397 271 374 | 2,078 158 73 | 4,025 | 6,277 | 3603 | 93,049 ]........ 
MR dccax ue 13, 696 218 302 238 | 1,234 142 244) 2,055 98 63 | 4,792 | 2,469/ 3,313] 3,082)........ 
1921. | 
September. ....... 16, 517 158 429 322 | 1,060 133 268 3,407 74 63 | 7,655 | 2,636) 3,283 4,101} 12.2 
eee 321,090 236 405 304 1,123 156 345 3, 406 733 57 J £e*. 2 4, 056 | 12.8 
November. ....... 17, 875 272 444 330 | 1,216 194 | 366 3,594 195 67 | 8,967 RR 3, 944 15.7 
December......... 322) 594 275| 381 292 1,271 205 333 4,309 166 7,875 | 3,800 2,640 4,003 16.2 
1922. 
January..........- 17, 693 288 | 328 271 1,298 253 342 4,021 134 90 | 4557| 4186 |,......; 3, 919 16.2 
February......... 19, 764 300 | 419 321 1,240 224 254 4,014 99 112 | 13,284 | 23,889 |........ 3, 891 15.2 
RNG is cance xcws 19, 921 390 | 549 369 1,112 296 307. —s 5, 201 83 123 4,568 | 4,102 | 2,236 4,814 14.6 
| Sere” 322, 875 394 | 404 294 1,181 258 305 4,097 101 Bae | S300] SOOO lisessccs 4, 187 14. 4 
Ric ecs occce 19, 146 408 | 462 334 | 1,143 272 345 | 5,057 120 138\_ 2,904 | 2,471 |........ 5, 104 13.5 
Se 15, 827 369 | 400 316 1,111 236 315 4,794 127 7 2,772 | 3,393 1,920 4,975 12.7 
Se 23, 135 399 473 345 890 252 447 5, 064 111 Te | TOO) ee leiceccce 4, 828 12.3 
See 19, 151 412 528 338 864 270 381 6, 146 81 107 7, 281 A 9 eee 5,855 12.0 
September........ 325,681 430 | BPP |. sccceen 853 279 400 7,083 60 52 7,339 | 3,616] 1,617) 5,731 119 
October........... ee ae | mete: ame. 882 347 357. 6, 196 128 60 | 5,090| 6,571 |...... ..| 5,590 12.0 
1 Figures for end of the month. 2 Expressed in yards. 3 Figures for 5 weeks. 
FRANCE. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
Unem- 
eae air mammalian 2 — ; nt Tes 
, stocks 7 . ; receiving 
panaaaenaaie Pigiron. C™de | baal 1 Total Total Am silk. for bho Vessels ~~ ‘a — 
| +16 2ron.| steel. sc : * | eonsump-| consump- ° poe P- cleared. | principal Ps i 
tion. tion. : railways.2} * 2"S- 
| 
| Metric Metric Bales ® Metric Metric Metric Metric Metric Tons Francs 
Monthly average: tons (000).\tons (000).. (000). tons (000).'tons (000). tons. tons. tons (000). (000). (000). | Number. 
er ere 4 434 4391 274 1, 840 3, 685 27, 428 629 1, 558 Sere | PIBREEe bocewcusens 
Re rere 286 254 225 1,071 4,211 19, 577 390 2,005 1,412 | 479,894 3, 022 
nhs ckednnevcbisankans 280 255 169 1, 333 3,165 | 16,666 206 1,472 1,802 | 516,397 20, 671 
| 
1921. | | | 
eee 244 236 131 1,172 3,993 | 11,769 261 1, 874 1,972 | 697,979 | 7, 486 
ee 25 260 181 1, 252 2,809 | 25,757 385 1,301 2 are i 5, 348 
MBO... acssccecccconncss 295 277 192 1,515 5,161; 29,059 277 3,291 1,862 | 483, 216 3, 730 
PIN so cnay cece sen oocccs 301 302 208 2, 507 5,197 | 30,835 382 2, 895 1,992 | 641, 887 4,175 
312 315 188 1, 554 3,396 | 14,870 502 1,676 1,735 | 454,323 4, 658 
323 317 163 1, 520 4,126} 14,714 467 2, 153 1,744 | 468,175 4, 385 
386 367 127 1, 57 4,434 | 20,978 408 2,081 1,934 | 472,779 3, 546 
383 324 138 1, 794 3,787 | 17,391 207 1, 538 2,088 | 608, 764 2, 447 
442 364 | 169 1, 538 4,396 | 18,090 404 2,058 2,340 | 472,607 | 1, 636 
416 358 145 1,799 4,307 | 32,380 391 1, 829 2,473 504, 431 958 
428 369 15 1, 936 4,223 | 26,325 566 1,631 2,523 | 651,720 602 
ugus 447 397 135 1,788 4,512 6,291 579 1, 767 2,399 546,310 606 
September....... Bedscucutiun 462 407 99 2,616 4,138 | 17,302 550 1, 692 2,358 | 720,210 410 
> | REA ORES CGB: SSaneuk es 131 2,034 “16 Th a Ae! NCE, MRR MERON TERENAS IES. utile 6 9 is 272 
} 








1 End of the month figure. 
3 Railways included are: State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg. 
3 Bale of 50 kilograms. 

4 Figures do not include Lorraine. 
6 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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GERMANY. 
PRODUCTION. EXPORTS.! IMPORTS:! SHIPPING. an 
A 
Appli- 
Ma- } cants Unem- 
Year and month. Iron |chinery pyos Half ; for ployed 
Coal and | and’ 34 Raw | ™manu-| cot. Iron | Artivalsof | every persons 
and Lignite. iron elec- | dve- Coal? | wool fac- ton.3 ores | vesselsin 100 ~—s receiv- 
coke. manu- | trical tots * | tured Pan ‘ Hamburg. avail- ing 
factures.| sup- S*UUS- silk. able State 
plies. osi- aid. 
tions. 
Metric. | Metric. 
tons tons Metric | Metric Metric) Metric | Metric | Metric | Metric | Metric | _ Tons " | Number 
Monthly average: (000). | (000). | tons. | tons. _ tons. tons. tons. | tons. | tons. tons. |Number. (000). Number.) (000). 
191d WE Ses wiih 17,003 | 7,266 541,439 | 60,919 21,812 2,881,126 16,608 920 | 43, 424 |1,224,951 | 1,256) 1,182 )........ ae 
i 13,043 9,303 145,883 |546,772 8,462 608,749 °4,025| 5232 | 12,490 | 537,535 401 374 169 | 366 
MEE eedivscnceess 13,664 10,241 203,681 | 39,037 8,530 518,937 11,860 | 393 | 30, 894 | 619, 194 700 794 165 | 310 
1921. } | } 
September............ 13,885 10,389 225,331 | 34,615 10,156 649,158 17,688} 447 | 28,766 | 564,827 957 1,018 132 | 232 
October ......-. eaaats 14,373 10,567 * 246,115 | 33,067 10,255 576,048 12,506 774 | 29,739 | 919, 822 | 915 | 1,047 128 | 186 
November............ 14,052 10,479 | 233,204 | 35,697 | 9,953 569,657 | 12,628 346 | 27,242 | 937,268 838 881 136 150 
December............ | 14,343 11,029 | 214,812 | 46,397 | 9,212 640,877 10,984 388 | 28,313 | 790,811 503 873 | 148 149 
1922. | 
pS eee 14,640 10,978 | 221,743 | 39,470 | 9,552 752,340 10,400/ 347 | 23,426 | 941,972 745 875 150 165 
February............. 13,655 10,091 | 172,709 | 45,689 | 9,332 669,433 26, 202 383 | 17,915 | 492,705 461 716 145 203 
Seas 15,931 | 12,260 | 211,979 | 48,813 | 12,299 795,200 26,988} 440 26,130 | 809,722 894 99| 113 213 
(RS ee See 13,800 10,634 | 200,677 46,112 | 11,095 795,940 24,091 462 24,070 | 865,778 972 | 1,112 | 113 116 
REO 14,670 11,437 | 209,432 | 47,354 | 12,629 701,941 | 25,619 486 26,112 |1,519,365 | 1,143 1,244] 107 65 
OS ee 11,416 | 10,487 | 213,220 | 49,347 | 16,335 528,766 15,723 436 22,037 |1,159,329 | 1,092 1,287] 103 29 
} ER ee ee 11,972 11,411 | 212,365 | 44,162 | 12,671 199,961 14,119 435 26,085 | 961,768 793-1, 065 106 20 
pS SR. 12,780 12,147 | 198,408 50,978 | 12,616 121,359 | 11,011 459 | 20,915 | 996,962 1,005 1,171 109 15 
September............ 12,623 | 11,823 | 244,012 40,150 | 13,477 110,245 8,708 342 13,959 {1,089,972 | 945 1,208 | Bee lecuncnne 
ere ft, wt Pe Oe eener © swdpueclacdcunssivaccmatmaccianneseus Sdqaceeelesangedulcank etches 1,016 1,272 |........|-.----0- 
1 Export and import figures for first 4 months of 1921 not avaliable; 1921 averages based on 8 months. 
3 Not including coal for reparations account. 
3 Includes linters. 
4 Includes manganese ore. 
5 Average based on 6 months. 
* Coal, excluding coke. 
SWEDEN. 
PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. 
eS tae ean ee, 4 _| Unem- 
| | ployed 
Year and month. . Freight | workmen 
Pig Iron and | Unplaned Paper Coal Vessels | Vessels carried | per 100 
Iron. j|steelingots.| boards. pulp. 7 entered. | cleared. on State | vacancies. 
| railways. 





Metric tons | Metric tons Cubic Metrictons Metrictons Nettons | Net tons | Metric tons | 
(000). 














Monthly average: (000). (000). |\meters(000).| (000). (000). | (000). (000). Number. 
MNES cas oth aovccdtcecenavans 61 49 28 71 408 1, 147 1,147 830 | 112 
Re 39 | 37 306 73 234 677 692 991 | 107 
TT eit ees 26 | 17 162 40 122 519 | 482 589 | 276 

| i 
1921. | 

rr rere 16 | 16 325 49 279 609 | 536 566 | 227 

a ae 16 | 16 370 54 219 670 595 691 263 

PREIS sv oucanncesvcncndccus 18 | 22 361 99 192 601 78 721 384 

en eerie | 19 17 | 356 104 246 575 582 558 473 

| } 
18 13 | 87 | 28 114 442 409 485 482 
17 | 17 | 25 | 11 62 285 255 630 479 
22 | 22 | 63 | 36 197 617 509 7 381 
19 | 21 | 66 21 206 524 485 622 368 

May 24 | 31 | 99 | 76 230 600 633 578 257 

PS cwiiccdcns ecvned apuccuasens 21 | 24 500 | 80 172 596 738 645 215 

GN 2 su cdeuus cacavecstuoatentes 19 | 27 608 | 89 214 625 787 715 203 

sre avecakihen ecunkaccoadlasccaVetdavalassaetacedad 539 | 104 2 694 836 765 | 172 

I cnicccatctetinicnceudes PRERENDER NEN 508 | 113 229 648 TE acctensual Ds ssieidcaaali 
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JAPAN. > 
PRODUCTION, EXPORTS. IMPORTS. TRANSPORTATION. 
Raw : 
silk l : | | a 
: stocks, Sheet- | Vessels Freight) Re- 
Year and month. Silk Yoko- Silk ings Raw | | Iron | cleared carried | ceipts 
Cotton | fabrics Paper, hama Silk, fabrics | Cotton and | wotton.| Wool. | plates‘ sy on of 

yarns. | (habu- per. | “mar- raw. (habu-| yarns. — shirt- | jinned ‘ and foreign | State | State 

taye). ket. taye). | ings, B ‘| | sheets. coeds rail- rail- 

gray. | aw" | ways. | Ways. 
= — Pe eee, |e 

; 

Bales | Hiki' Pounds Yards | Piculs | Piculs Tons | Tons Yen 

Monthly average: (000). | (000). | (000). Bales. | Piculs.2 Piculs.| Piculs. (000). | (000). | Piculs. (000). (000). | (000). (000). 
MO Pitnevseesncanen oe Ah ES eae sa oiea-ct ee 2,302 113,374 7, 921 537 | 13, 162 132 2,075 | 2,923 11,723 
1920 en eens re ye REST PL ote 53, 111 | 14,557 2, 264 74,839 28, 465 648 | 46,918 528 | 2,216 4,548 | 27,589 
ee Ne 151 149 | 44,538 | 58,477 | 21, 8386 1,702 73,064 23,210 718 22) 277 312 2,324 4,342 | 31,182 

| | | 
1921 | 
0 EE ee ae 136 144 | 46,244 | 55,012 25, 808 1, 896 44,479 19,080 899. | 17,799 323 2, 552 4,141 | 32,958 
RENEE = 6 5.a<i0 canes wes 149 136 | 45,559 | 59,450 22,563 1,632 36,996 13,309 893 | 32, 246 101 2,328 | 4,286 30,580 
October......... aiienead 159 145 | 45,969 | 538,535 24,006 1, 253 53,506 13, 289 685 | 34,013 218 2,491 | 4,625 34, 960 
NOVOHRDOS. ...< <.....c0c-- 168 170 | 45,658 | 48,832 29,169 1,855 53,484 16,707 696 14,639 296 2,611 4,610 31,729 
a 178 169 46,781 | 44,766 37,250 1, 857 68,032 20, 382 646 | 24, 064 371 2,718 | 4,922 | 32,520 
1922 | 
ree 168 166 | 46,488 | 40,561 16,924 1, OSO 61,414 19,124 1,161 | 41,724 462 2,749 4,102 | 28,576 
OS EE eee 174 129 46,605 | 32,213 18, 102 1, 551 63,719 24,990 1,168 | 93, 411 594 | 2,817 | 4,261 28, 036 
eS eee 184 153 49,644 | 44,701 16,647 2,003 123,605 24,194 1,084 | 64,865 637 3,094 5, 066 36,337 
MES cine skeet axere ee 191 110 | 52,687 | 40,777 27,380 1,669 138,226 24,725 707 | 76,416 582 2,971 4, 968 2, 074 
ES Seer ee 194 160 53,975 | 18,293 35, 147 1,977 146,354 25,821 580 | 24,753 752 3, 287 5, 225 38, 486 
a ee Ser ce 190 173 | 52,791 | 18,547 | 29, 569 2,176 139,057 29,713 490) | 68, 415 890 3, 024 4,965 | 32,180 
MG As Se 6oiec saan eoueee 181 159 53,734 | 45,848 34,541 1,793 51,660 25,284 433 | 37,431 872 2,987 4,641 | 32,977 
ND. eva acc dlncecvaubslagad caante elke boesoeaad 56,032 36,196 2,017 40,075 22,343 731 29, 936 697 | Se ids cese 33, 944 
1 One hiki equals two pieces. 2 A picul varies from 133 to 140 pounds avoirdupois. 


FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


In the following tables are presented figures from official sources showing the monthly value 
of the foreign trade of a group of Kuropean countries, India, Canada, Brazil, Japan, and the 
United States. 

FOREIGN TRADE OF UNITED KINGDOM. 


{In thousands of pounds sterling.] 


IMPORTS. EXPORTS. 
" Total 
a Articles | Miscel- | = Articles Miscel- Reex- | exports 
Year and month. Food, ,; wholly | laneous, Food, | 3 wholly | laneous, 7 and 
; rials and ca : rials and ‘ ports. 
drink, articles or includ- Total drink, articles re) includ- Total reex- 
and pene mainly | ing ; and main} mainly ing : perts, 
tobacco. Benn manu- | parcel tobacco. Bracers. manu- | parcel 
factured.| post. | factured. post. 
factured. factured . 
wae average: } 
pve dbhueeneesnesceuEcees 24, 184 23, 485 16, 134 259 | 64,061 2,716 | 5,825 34,281 949 43,770 9, 131 52,901 
1920 Setniwiteusekeareencuen 63,817 59,196 | 37,787 254 | 161,387 4,245 | 12,126 93, 312 1,523 111,206 | 18,563 129; 769 
RR er rere 47,271 22,598 20,421 268 =. 90, 557 3, 122 | 5, 297 49, 055 1, 126 §©=.58,600 | 8,921 67, 521 
1921. 
SR cia ccetancsachextibesss 44,467 21,256 18,691 320 84,742 | 3,466 | 97,359 | 50,328 | 1,113 62,265 10,336 | 72,651 
EO rey 41,246 29,946 17, 913 154 | 89, 259 | 3,586 | 7,046 | 51,094 | : 169 62,895 9, 823 | 72,718 
a een 39,063 27,792 18,291 165 85,312) 3,187) 7,446 47,364 | 1,378 59, 375 9, 204 68, 579 
1922. 

BR a ere 33,972 24,565 17,710 241 76, #88 2,861 7,032 | 51,824 1,429 63,147 | 8,459 71,606 
ee ee ee 32,257 20,220 | 16,576 322 69,375 2, 754 6,869 48,000 712 58,335 | 10,174 68, 509 
| ee eee ee 45,261 22,095 20,309 215 | 87,879 3, 270 8,465 | 51,760 1,085 64,581 | 10, 154 74,735 
EN ccuGs Naan nscbeconase ec 40,097 21,404 18,962 199 | 80,661 3, 011 7,376 | 44,336 785 55,508 9, 200 64, 708 
a | 43,075 | 25,358 | 20,207 176 | 88,814 3, 045 8,757 | 45,073 1,171 58,045 8,965 67,010 
RR cncrcxtrbiackccancneswen one 39,936 25,242 18,857 263 | 84,298 3,044 7,671 | 40,556 875 52,146 8, 720 60, 866 
ey eres iiewae 38, 817 24, 237 18,579 151 81,784 2, 806 8,041 | 48,455 1,117 60, 419 8,317 68, 736 
PD csvisindieas> ons sePananee | 37,762 | 24,141 20, 326 | 432 82,661 3,105 8,900 | 47,149 878 60,032 7,504 67, 536 
en | 35,555 | 21,848 | 19,244 296 76,944 3, 154 10,099 | 48, 361 897 62,511 6, 381 68, 893 
SEE. -Gabcacecsconecnsseucwea | 38,617 26,409 19, 726 262 85,015 3,066 9,211 | 47,010 1,112 60, 399 8,277 68, 676 
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FOREIGN TRADE OF FRANCE.' 


























IMPORTS. : EXPORTS. 
In thousands of francs. In thousands of francs. I 
, D 
Year and month. ee eee , thou. thon 
Raw  Manufac- sands of Raw Manufac- sands of 
Food. mate- tured Total. = Food. | mate- tured — Total. — 
rials. articles. : rials. | articles. | P0S* —_ 
Monthly average: 
Maia cacudeuvadxecdess’ 151,465 412,144 138,169 701,778 += 3, 685 || 69,908 | 154,841 301,421 47,182 573,351 «1, 840 
eee errr 989,576 2,096,379 1,072,787 4,158,741 4,211 || 217,733 509,485 1,413,548 100,479 2,241,245 1,071 
di nkvddecececacaeenes 517,158 | 1,033,170 412,045 1,962,373 3,165 || 161,031 | 463,219 1,067,413 104,430 1,796,092 1,333 
1921.2 
Ste lnadinsucandthuscaeunee 717,091 | 1,191, 860 318,000 2, 226, 951 2,809 || 132,424 482,376 1,041,594 103,078 1,759,472 1, 252 
eae 564,012 1,446, 125 323, 593 | 2,333, 730 5, 161 157,180 478,875 992,256 120,343 1,748,654 1,515 
ES eee 754,671 1,856, 148 543,445 | 3, 154, 264 5,197 || 259,605 549,495 | 1,193,161 180,059 2, 182,320 2, 507 
1922.3 j 
Ed ecgrdecubeanssankgcne 352, 572 887, 253 247,827 1,487,652 | 3,396 || 121,526 | 458, 460 994, 852 1, 638, 741 1, 554 
Sea paemeae 385,021 1,137,855 324,150 | 1,847,026 | 4,126 || 153,892 448,455 1,106,507 144,458 1,853,312 1,520 
dba picetanscceveanas 460,765 1,005, 463 465,737 1,931,965 | 4,434 || 130,505 456,930 1,189,712 ; 1, 876, 668 1,570 
CRS Wbun ccthscuvcckecsceens 438, 000 983, 000 323,000 1,743,640 | 3,787 || 136,000 461,000 1,231,000 134,000 1,962,997 1,704 
statics edactuuscavessaues 504,000 996,000 | 310,000 1,810,125 | 4,396 || 132,000 498,000 1,127,000 111,000 1,886,964 1,538 
MN ccs ipscndcciaecccsceuke: AOE SU | 3 0UG BFE |) SI) Be) I as oon alec ace since}. cocaceacaslscaceusantuccaienaadd 1,799 
Mist aecvecacucdeucsicaceeeus 476,813 1,200,764 318,169 | 1,995,746 | 4,223 || 113,435 374,959 885,029 59,619 | 1,433,042 1,936 
De tds Fisigcae edacsueen 510,597 1,096,903 352,229 1,959,729 | 4,512 || 179,407 408,005 931,066 157,836 1,676,000 1,788 
DI isniivccutvanccscccdsue 473,000 | 1,087,000 333,000 1,893,000 , 4,138 141,000 477,000 1,055,000 68,000 1,741,000 2,616 
NOME ccivukddeaessacgucuacaad 570,000 1,190,000 349,000 2,109,000 4,543 | 195,000 494,000 1,099,000 149,000 1,937,000 2,034 
1 Not including reexport trade. 
2 Calculated on 1919 value units. 
3 Imports calculated on basis of actual declared value. 
‘ Value of exports not available. Beginning with June, exports calculated on 1921 value units 
FOREIGN TRADE OF GERMANY. 
IMPORTS.! EXPORTS.? 
, Merchandise. Merchandise. 
Year and month. Gold and Gold and 
silver & ; — (in | 
thousands n thou- thousands | In thou- 
of marks). _ —— sands of of marks). —_ | sands of 
* metric tons. * |\metric tons. 
6,073 8, 450 841 6, 141 
1,570 17,773 5,776 1,651 
2,194 34,901 8, 295 1,715 
2, 533 26, 832 7,492 1,871 
3,005 30,013 9, 681 1,973 
2, 535 44,073 11, 886 | 1, 908 
2,086 86, 227 14, 468 1,930 
ree dateneanen (AOE REDO R Lem Te 132, 336 12, 641 2,309 134, 054 14, 394 2,027 
Nc Sacciiduwc cud cheeses tat cecvewuudenadevastiaeskaeeeisens | , 409 12, 001 1, 475 57,425 14, 482 1,747 
PNG ck6b654 66 cade suka ddee ShndvardieccSetekenackenesceceauaneeekosees 7, 566 22,919 2, 645 46, 898 21, 285 | 2,153 
SE idctcnaidckusttkishdds tes aive ckycesesswervnddencadusnccudanesmee 12,315 28, 266 2, 889 51, 451 22,948 2,176 
Boia aacan Aocag ta cie as Sank oa ee aus teankaws tosaek ed earea tee 31,910 32, 417 3, 810 75, 844 27, 080 | 2,093 
PE i icecenendesuaeeeksandsetiniliunetactecdensskccebdsstaumeasheaaeaeal 18,018 34, 364 4,029 109, 298 30, 232 | 1, 880 
i eee Pvc Mniukenekiedudins¥ansdsseaanwadnsbecsusacaceneuies 37,215 45,748 4,798 124,178 35, 708 1,636 
Mac. gud eun cba hakds Ce ud eawnaedocaonsde wa cau dan dau@eeeteae | 39, 445 56,472 4,676 152, 906 60,295 1,407 
PR till cide Rauciaten ei TRNAS Rene nece reads ssaeedeneRiinuas eer 4 364 | Be ee ae 4280 1, 587 


1 Not including philanthropic gifts. 

2 Not including deliveries on reparations account. 

8’ Average for8 months. Figures covering first 4 months of 1921 are not available. 
4 In gold marks. 


Nore.—Currencies have not been converted to a common unit, nor are methods of valuation the same in all coun- 
tries. In England, Sweden, India, Japan, and Brazil imports are given c. i. f. values; exports and reexports current 
f.o. b. values. In France and Italy the value of foreign trade is estimated not in terms of current prices, but in terms 
of those of some earlier period, usually the preceding year. In the Netherlands imports are given in declared values 
for about 110 articles of the import schedule. In other cases official valuations are applied to both imports and 
exports. Canadian imports and exports are quoted at the fair market value at the point of origin. In the United 
States imports represent either actual foreign market value or the export value including any export tax imposed by 
the country of exportation, whichever is higher; exports are expressed in terms of their value at the time of exporta- 
tion, with the exception of reexports from bonded warehouses, which are expressed in their import value. 
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FOREIGN TRADE OF DENMARK, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 














Denmark. || Netherlands. Sweden. Canada. | Brazil. i India. 
(In millions of |) (In millions of | (In millions of | (In millions of || (In millions of || (In millions of | (In _ tions of 
kronor.) guilders.) kronor.) dollars.) milreis.) | rupees.) en.) 
Year and month. a 4 
Im- Ex- Im- Ex- Im- Ex- Im- | Ex- Im- Ex- | Im- | Ex- Im- | Ex- 
ports. | ports. || ports. ports. | ports. ports. || ports. | ports. || ports. | ports. || ports. | ports. | ports. | ports. 
- pees = | | | | 
— average: | } 
_ See ee 71 60 (?) (*) 71 68 56 31 84 82 134 | 205 || 61 53 
1920 uch ene ekeanbas 262 151 278 142 281 191 89 | 107 174 146 173 | 272 || 195 162 
SE « $Nwwkt ose acess 136 121 187 114 106 91 103 101 141 142 | 280 | 214 135 104 
1921 
OO re 158 156 187 143 103 113 65 j2 104 144 | 208 | 196 132 106 
CS 137 124 197 136 126 105 60 60 101 183 | 197 | 200 129 96 
Ss Scnticnws winters 143 113 179 115 101 99 60 Sl 112 166 | 235 182 || 130 112 
errr Se 143 102 176 107 95 103 64 SS 96 155 | 264 | 199 |, 152 121 
re 155 107 180 97 112 108 60 87 113 175 232 218 161 146 
1922. | 
PG <c vcatoenciowns 102 SO 152 86 77 61 51 | 47 92 199 276 230 179 87 
oS eee 70 76 153 86 49 38 54 47 101 161 189 222 198 101 
Re ae 103 100 180 113 109 71 79 61 131 172 215 | 277 208 115 
IN ven GaSdkasenns oaven 126 76 167 93 102 60 48 33 127 187 | 178 239 || 185 129 
_ eee eee 159 LOS 194 108 97 90 66 70 127 141 | 191 | 273 169 154 
ik siaknxk tae echo 140 125 151 101 93 104 62 73 129 149 164 192 157 146 
Je ere 117 idl 164 105 83 113 61 72 109 154 182 244 142 144 
ere ee 135 $0 179 100 105 132 67 74 146 182 212 | 252 137 146 
I iia nenv onda 134 121 165 128 109 123 60 WO: HheiGcaemloenteeds 182 | 216 135 150 
1 Italian yearly figures for 1921 based on average for six months only. 
2 Dutch figares for 1913 not comparable with later figures. 
FOREIGN TRADE OF UNITED STATES. 
[In thousands of dollars.] 
IMPORTS. EXPORTS. 
Merchandise. Merchandise. 
| 
| 
Food- | | Food- | 
Year and month. Crude stuffs Food- eet Manu- | Crude | stuffs i — — 
mate- in | stuffs , | fac- }mate-| in | stuffs | ac- 
Gold. Silver. rials crude | partly “~y | tures Total | Gold. |Silver.| rials | crude | partly | — tures Total 
for condi- or further! ready mer- for |condi-| or | further ready mer- 
usein tion |wholly)jc¢jn| for chan- |}usein| tion |wholly| vine in for chan- 
manu- and §manu- nc }| con- — dise.! manu-| and | manu-| manu-| .c°2- dise.? 
factur- food | fac- factur-| sump factur-| food | fac- factur- sump- 
ing. ani- tured. in tion. |} ing. | anl- tured. | tion. 
mals. B. | mals. | “6: 
| | | 
end --—— 
Menthty average: | 
_| SSE eee 5,309 2,989 50,414 18,399) 16,529) 28,354) 34,453, 149,383 7,650) 5,231) 64,072| 14,132) 27, 069 33,077, 64,998 207,002 
cS 34,756 7,338145,995 48, 136/103,178, 66,871) 73,060 439,873 | 26, ” 841) 9, 468 155, 897 76, 499) 93, 050) 79,875) 267,071 685,668 
eee ee 57,606 5,270 71,090) 25,331) 30,737 28, 669) 51,577; 209, 085 1, , 991 4 298) 82, 002| 57, 681 55, 809) 33,323 135,450 373,760 
1921 | | 
See 7,110 7,510 59,460) 23,326 23,883 27,707) 51,665) 188, 028 7,576) 4, 782,121,322) 40, 205) 48 , O18) 28,129) 98,323 343, 597 
November.......... 51,860 5,912 70,039) 29,338) 26,205 30,398) 53,365) 211,027 607 4, 504 88, 545 30, 052) 41; 449) 33,260) 95,538 294, 437 
December........... 317685 5,516 94,016) 32,707 25,473. 32,083) 51,171) 2377373 2,162} 7,145| 89,950 28, 733) 38,282) 35,145, 98,370 296, 306 
| 
1922. 
Ae eee 26,571 6,496 82,639) 27,498! 25,900 30,272) 49,811) 217,195 863) 3,977) 72,838 31, 054| 43,019| 35,143) 91,810 278, 898 
February........... 28/701 4,771 80,971) 22)370| 27,762 34,041| 49/375) 215,743 | 1,732) 7,092) 55,895) 27,799] 45,164) 32,193} 84, 684| 250, 748 
OS ee 33,488 6,953! 86,910) 28,756 36,014 42,820 59,880) 256, 178 963, 4,302) 73,001) 34; 507) 58,899 43, 632 112,765) 330, 267 
) a es 12,244 4,800) 69,804) 25,711 32,482) 37,252 50,820, 217,073 1,579) 5,109) 79,511 31, ,174| 47,372) 37,969 113, 876) 318, 100 
Fee 8,994 5,512 88,088) 31, 264 34,785 39,398) 58, 254) 252, 817 3,407| 5,677) 64, 441 34) 143) 50, 376, 40,467) 112, 112! 307, 689 
Pktesaesanaeaays 12,969 6,346 91,146 26, 170 37,346 46,471 58,439 260,391 1,601, 6,004 70,219) 41, 000) 55,485 39,086) 121, ’ 284| 334, 684 
> 42,987 6,957 87,298 27, 596 38, 511) 48,398 49,464 252,128 645) 6,289 60,024 41,958) 49,226 35,676 109, 544 301,313 
SS Gea: 19,002 4,944 110,285, 22)489 42,404 48,430 55,858 281,412 956 3,861 47,872] 61,339| 46,071) 35,708 104, 871) 301, 804 
September?......... | 24,464 6,370 86,818 18,769 24,023 41,026 54,038 228,795 1,399 3,735 66,619 55, 142) 43, 231| 35,566! 106,542) 313,092 
October4........ ....| 20,868 3,940)...... Pe Sie ‘ 17,592 3,269 133,703 919) 32, 943} 110, 17) 370, 720 


1 Including miscellaneous merchandise imported. 
2 Including miscellaneous and foreign merchandise exported. 
3 Imports under old tariff law September 1-21, 1922, only 


4 Import figures 


delayed owing to change in tariff 


40, 798 47, 
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FOREIGN TRADE INDEX. 


There are presented below the usual indexes 
designed to reflect the movements in foreign 
trade of the United States, with the fluctua- 
tions due to price changes eliminated. Delay 
in receiving import figures, due to the new 
tariff provisions, makes it necessary to omit 
the index of import trade in October. 


INDEX OF VALUE OF FOREIGN TRADE IN SELECTED 
COMMODITIES AT 1913 PRICES.! 


{Monthly average values, 1913=100.] 





Exports. Imports. 
*-ro- | Con- Pre Con- 
Raw | _ oa: Raw Fh pal 
mate- ’ > Total | mate- ; ©) Total 
s | OS ers vas ers ers ww 
rials z00ds | goods (29 rials goods | goods ee 
(12 tT (7 com- (10 q2 | (5 | com: 
‘ s - * ry 
-om- di- | com- modi- 
com: | com- | com- | Modi) com: | com. | com- | 1100 
ties), | Modi- | modi- ~" | ties), | Modi- | modi- z 
* | tles). | thes). ties). | tes). 


| 


| 
1913, year. .| 100.0 | 100.0) 100.0 | 100.0 | 100.0 1) 100.0 | 100.0 100. 0 
| ~ 


1919, year..} 88.9 / 155.1 | 183.6 | 115.3 | 157.5 | 192.9 | 147.5 | 168. 4 
1920, year..| 92.2 | 158.7 | 133.6 | 107.5 | 135.8 | 227.5 | 138.8 | 168.8 
1921, year..} 103.1 | 116.9 | 124.1 | 108.9 | 113.6 | 162.8 | 141.4 | 135.6 
} 
i921. | | 
January....} 105.2 | 208.6 | 126.2 | 120.2 | 74.5 | 130.9 | 123.9} 102.6 
February..| 91.0 | 162.4 | 119.4 | 104.1 | 118.2 | 143.7 | 135.4] 1380.1 
March... ... | 78.0 | 135.1 | 120.2 | 92.7 | 160.6 | 177.2 | 178.9 | 169.5 
| 76.5 | 132.5 | 116.4 90.5 | 153.3 | 177.6 | 185.1 | 167.1 
MRisexcake 97.6 | 96.4) 110.8 | 100.3 | 98.7) 150.0 | 162.1 | 127.2 
re 107.9 | 94.2 | 132.2 | 111.5 | 94.5 | 152.3 | 130.4 120.8 
ee 1111.6 | 786 | 133.8 | 112.9] 99.3 | 126.6 | 121.4] 112.6 
August.....| 142.7 | 99.6 | 160.7 | 142.1 | 116.8 | 165.1 | 129.8] 136.0 
September .| 115.7 | 89.7 | 142.3 | 118.6 | 102.8 | 137.7 | 993] 114.6 
October....| 121.7 | 107.0 | 113.2 | 1184] 96.1 | 173.5 | 116.5] 126.9 
November .| 95.1 | 100.2 | 106.2 | 98.1] 115.1 199.4 149.2) 150.6 
December..| 93.8 | 96.0) 107.8 | 96.9 | 133.0) 219.1 | 164.8 | 168.7 
1922. 
January.. | 82.6 | 104.3 | 129.7} 94.5 | 118.4 | 228.7 | 135.2 160. 1 
February. .| 68.5 | .86.0 $2.6 | 123.3 | 281.3 | 133.5 183. 4 
March..... | 39.8 121.7 106.9 | 148.1 306.8 | 161.1 206. 5 
April.......| 90.5 | 120.9 106.0 | 125.5 | 236.1 | 152.0} 169.1 
May.... mi 78.3 | 128.8 99.4 | 144.6 | 227.9 | 168.0} 177.9 
SUMO. ..... |} 86.3 | 124.3 107.4 | 148.7 | 273.3 | 137.3 191.0 
PUT in cerinns 79.1 | 124.0 95.0 | 146.9 | 266.3 | 137.5 187.7 
August..... 88.8 | 90.0 96.7 | 174.2 | 255.5 | 120.3 194, 2 
September _| 91.2} 98.9 96.2 | 143.3 | 182.7] 90.6] 148.6 
9 96. 8 119.8 





October. . . ‘| 122. § 


1 The list includes 27 of the most important imports the value of which 
in 1913 formed 49.3 per cent of the total import values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent of the 
total export values. The classification of the original list of commodities 
used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was given in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 





The index of the volume of exports in Octo- 
ber increased to 119.8, the highest figure since 
August, 1921. The greatest increase was in 
the group of raw materials which rose 35 per 


cent. Consumers’ goods showed a 9 per cent 
increase. Producers’ goods, on the other hand, 


showed a slight decrease. 

The gain in raw materials was mainly due to 
extraordinary increases in exports of anthra- 
cite coal, which were twice those of any pre- 
vious month of this year, and five times those | 


of September, and of cotton, which more than | 





doubled the September figures. Other com- 
modities in this group to show advances were 
corn, leaf tobacco, aa bituminous coal. There 
were reductions in such items as wheat, barley, 
refined copper, pig iron, and crude oil, the last 
two items returning to their August level after 
unusual increases last month. _ 

Among consumers’ goods a decrease of over 
one-half in exports of sugar was sufficient to 
counteract in part the increases in exports of 
wheat flour, lard, and illuminating oil. 





SAVINGS DEPOSITS. 


Comparison of savings deposits on Novem- 
ber 1, 1922, with deposits on October 1, 1922, 
and November 1, 1921, are shown for 886 
banks distributed throughout all sections of 
the United States. The figures for districts 
No. 1 and No. 2 are those of large mutual 
savings banks, but in all other districts reports 
of other banks are included to make the figures 
thoroughly representative. In all districts 
where reporting commercial banks subdivide 
their time deposits, statistics of savings de- 
posits subject to notice (excluding time cer- 
tificates of deposit) are used. This is in ac- 
cordance with the definition given in the board’s 
Regulation D, series of 1920. 

During October the volume of savings de- 
posits increased in ten Federal reserve dis- 
tricts. Declines of less than 1 per cent were 
registered in districts No. 2 (New York) and 
No. 3 (Philadelphia). District No. 5 (Rich- 
mond) again showed the most important gain 
during the month. During the year pe = 
November 1 savings deposits increased in a 
districts. The most noteworthy increases were 
11 per cent in districts No. 5 (Richmond) and 
No. 12 (San Francisco) and 12 per cent in 
district No. 8 (St. Louis). 


Savines Deposits. 


[000’s omitted.] 


Num- 





: Nov. 1 Oct. 1 Nov. 1 
District. ber of an? oo’ — 

banks. 1922. 1922. 1921. 
No. 1—Boston........... 64 | 1,114,412 1,108,924 | 1,062,542 
No. 2—New York.............| 30 | 1,741,543 | 1,744,498 | 1, 653,338 
No. 3—Philadelphia. . piuca’ 80 419, 573 420, 090 409, 581 
No. 4—Cleveland. .. . : 18 389, 013 383, 995 378, 789 
No. 5—Richmond.... ; 93 278, O77 274, 199 250, 397 
No. 6—Atlanta.. 80 158, 164 157, 293 147, 747 
No. 7—Chicago. ........ eae 219 795, 050 784, 904 766, 480 
| No. 8—St. Louls.............. 35 118, 058 117, 136 105, 279 
No. 9—Minneapolis..... sae 15 80, 891 80, 827 76, 273 
No. 10—Kansas City. ... ; 65 98, 032 95, 701 88, 897 
No. 11—Dallas....... 112 70, 596 70, 178 61, 017 
No. 12—San Francisco 75 789, 559 782, 673 711, 457 
2 | Cree 886 | 6,052,968 6,020,413 | 5,711,797 
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COMMERCIAL FAILURES DURING 


Number. Liabilities. 
District. ; 
1922 1921 1922 1921 

MR accsnspicayeteuere 154 135 $3,950,610 | $1, 550, 137 
RR ee ee 364 350 6, 239, 259 17, 525, 697 
So 76 77 2, 122, 521 7, 890, 928 
a 151 177 5, 653, 108 | 2,613, 018 
ee 91 109 2, 317, 926 1, 511, 141 
Ss ee 119 153 1, 716, 140 5, 271, 140 
OS ae 232 230 5, 185, 636 5, 853, 226 
MR sce oincs <x 0esetass 91 88 1, 661, 606 1, 117, 815 
CS CEE Sc shat cinatn ges 386 70 1, 496, 211 1, 833, 103 
DN iid och aw k's cies 92 76 1, 272, 345 2, 000, 108 
See 91 109 1, 014, 291 2, 455, 126 
Twelfth 161 139 2,017, 785 3, 437, 220 

BO Scosiecsecssass i Ree. Sa 34, 647, 438 53, 058, 659 


REPORT OF ASSOCIATED KNIT UNDER- 
WEAR MANUFACTURERS OF AMERICA. 


The total production of winter and summer 
underwear for October is compared with pre- 
vious months in the following table: 








| Number | — 
lof report-| Produe- 
ing mills.| #00 in 
| 8 a. | dozens. 
nel io erty n= ad 
1922 | | 
REE A, eI RAMEE RE = | 47 | 522,035 
ME ies One eee scesaucicd SeeaccemsGaeer cures eeere 47 | 518,150 
PR Sasa tbh ens scbce Ses ub sn dncconwsiatSeuss ewee | 50 | 564, 893 
ss 56 us k Ct eAn bene xGhdencrixduabeshasueeess 49 | 422,872 
II soins 0acnesess<ee 52 519, 511 
Oeebe.......... PE ee ae tee ee 47 | 524,486 
Winter underwear (October) 38 | 283, 242 
Summer underwear (October)................--+-.| 25 | 241,244 





Order and production report for the month 
ended October 31, 1922, follows. The number 
of reporting mills was 37. 











Unfilled orders, Ist of month...................- 866, 583 
New orders received during month............ 733, 251 
Nee ae ee Pee TR 1, 599, 834 
Shipments during month.....................- 396, 112 
Cancellations during month. ................. 7, 501 
Ce a ene Oe 403, 613 








1, 196, 221 
455, 081 


Balance orders on hand Nov. | (A—B)........ 
Production 


| Thirty-five representative mills which re- 


ported for September and October, 1922, fur- 
nish the data for the following table: 


[In dozens.]} 





Septem- : 
er (35 | 42tOber | Gain. | Loss. 
mills). | ra 
Unfilled orders, end of 
OIE 5.05%. ccinsasncesnsnp 859, 389 | 1,178,619 | 319,230 |.......... 
I as iv won ceenadees 414, 308 680,540 | 266,232 |.......... 
MIND «0.60 condense ptacaes 420, 566 GEE Lik caeveses 5, 757 
COMAGIIRTRORS...........0.500045 5, 698 7, 501 RE civencvaw 
| ee ee ree 377, 535 419, 294 i 


INDEX OF OCEAN FREIGHT RATES. 


__ The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
| between United States Atlantic ports and the 
| principal European trade regions. The figures 
| are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931-934. 








| RELATIVE OcEAN Freicut Rates IN UNITED STATES AND 
Europe TRADE. 





























(January, 1920, rates= 100.) 
United States Atlantic ports to— 
Month. | Nether- 
1 mg | French | lands | Scandi- _— All 
done jAtlantic.| and | navia.| [ean | Europe. 
my — ; 
_ Sea a ee ae ee 
1921. | | 
60.7 | 30. 2 34.1 | 42.9 43.2 43.3 
54.7| 27.7 29.2; 30.9 43.8 38.5 
49.3) 24.6/ 283 30.8) 42.2 35.9 
50.1 | 32.6 36.6 | 29.4 35.7 39.0 
50. 6 | 35.0 38. 2 | 31.3 34.6 40.1 
42.7 | 34.7 | 38.3 31.3 34.0 37.6 
42.5 33. 2 37.0 | 29.0 34.7 36. 8 
August........ 42.9 | 33. 4 36, 7 | 28.4 34.3 36.7 
September. ... 41.8 | 32.7 35.8 | 28. 2 33.6 36.0 
October....... 37.0 | 28. 5 30.7 | 26.7 33.3 32.3 
November.... 33. 5 | 25.0 25. 2 | 24.0 32.9 28.8 
December... 32.4! 227 229! 233| 323 27.2 
1922. 

January....... 31.7 22.7 23.3 23.4 32.2 | 27.1 
February..... 34,7 25. 7 25. 2 23.3 31.8 29.1 
33.1 26.5 24.9 23.4 30.1 | 28.3 
Se 27.3 24.8 22.7 24.0 27.1 25.4 
Se 27.9 25.5 22.8 23.4 27.4 25.7 
eee 27.5 26.1 23.0 23.4 27.4 25.7 
July.. 28.8 25.9 22.6 23.0 26.4 25.9 
August ....... 29.2 23.4 20.7 | 22.4 24.0 | 24.6 
September.... 27.0 24.1 19.1 22.6 22.2 23.4 
October ...... 25.3 23.9 18.9 22.9 21.6 22.7 
| November... . 28.0 23.4 21.3 22.9 21.3 24.0 

















Decemser, 1922. FEDERAL RESERVE BULLETIN. 1469 





PRODUCTION AND SHIPMENT OF FINISHED COTTON FABRICS. ' 



























































September. ; October. 
White Dyed Printed ad White Dyed Printed 
. goods. goods. goods. otal. goods goods. goods. Total. 
| 
Total finished yards billed during month: 
di sk ercachkinthastaxniccewins 12,260,208 21,574,598 | 10,145,265 | 47,2 15, 247,370 26,403,046 | 9,937,645 54,830,907 
, TSAR eee ey ee ae Eas .| 6,892, 553 2 034, 862 1,575, 782 15, 32 7, 802, 232 1, 659, 723 2,814, 966 18, 357, 176 
Me ne dinate tehenae en ran Caen 7, 855, 034 7,534, 986 sbaguondacen 15,390, 020 9,011, 504 (@ § | aie 16, 134, 391 
| IS RG CONE AITO 8, 278, 347 | a ae aes 8, 289,209 | 8,920,714 | ee 8, 959, 363 
| SRR RS 5 Ee HE IS 441, 785 ee es ree vne ae 90! 
Bia enw alo dea ciate ancaul stacey 2,21, 51 |....--0.0ee|nceereseeene[eseeeeceeees 2, 196, 519 
Le Oe ne 35,727,927 | 31,155,308 | 11,721, 047 | 88, 8, 916, 502 Al, 862, 72 25 35,224,305 1 12,752, 611 | 101, 150, 261 
Total average per cent of capacity operated: ~~  . a eee De a + oe 
EES Brie Zin decdceinkinnseaneteetekess 57 75 50 61 68 90 52 71 
Miancntenne« ipaseuetecactusheuwace 72 35 28 54 80 45 50 67 
Pic tckdecnakasad Whdawecweanwewn awh 100 Fe ene 92 116 | ee Nee 101 
Meinucccsechavecvannes eeasseaheus Pl kksd bay addnldeeeswGundes 76 i Se Sapo ete Me 77 
Divkenweak eetewsswept cane sacadescahawesise paNcstheanwcaneusauinebackiasesentandsalineduse tit enas ns sau tivecdcacadamene laws eiecl eee 
__ Re eee ae Rene CAE Mme am ee! hm a Sey. AAO e Ree WO lees di stocsuladacccwsvandteeest teas 86 
Average for all districts................. 69 71 46 64 “78 83 52 73 
to? prey yontage of finishing orders received: a ae ‘i ees wi sy ~L 3d lt ee 
CACUK PRED RR SEKK COGN STOR USKAEAS Cop 14,440,389 | 27,877,701 8,836,215 | 54,911,459 | 14, 728,539 31, 259,713 | 10,063,009 | 60,181,601 
+ BERR RARE IS aera 8,363,226 | 3,354,301 | 4,301,759 | 21,338,937 | 7,570,026 | 5,207,358 | 4,215,681 | 22,376,961 
Been ck wer cc sack cccecasees eeieeee 8,490,015 | 6,985,722 |............ 15,475,737 | 10,753,713 | 8,358,734 |............ 19, 112, 147 
| AE RNS RIES EN URS 9, 495, 300 |) eS 9,555,949 | 9,310, 930 TUR SUO basse ceand 9, 421, 283 
eK ccdeccesesedavas sonaecceucaviaslepsoavenendets tees miseheslncasadacadvalsadeds decucstvaé tusnd daniel tacueekwedes cea ulwanun el aane 
icdi.ans Hae idccneWentabvndiag ce nelecbesanauehetheele einieaalatecaans aaa Sp UTM 1od6 Kidd cciccehtenncsacedudicnansdennes 2, 529,315 
Selah bane ean Gab enken aonb ewun seeks 40, 788, 930 38, 278, 373 13, 137, 97 4 1083, 835,396 | 42 2, 363, 208 44, 936, 158 | 158 4,2 78, 690 113, 621, 307 
Number of cases of finished goods shipped to a a ae at — a > 
customers: 
WR Besos oss cas Dies 0d hdeuudeN ears: 4, 866 7,004 2,775 26, 905 6, 288 6, 942 2, 7% 29,414 
Mccth uatennia stile oc ceecneseeneue 4, 503 | eer eee 9, 883 4,192 WE Wav tcknccer 10,091 
se gays See diode ne hs wns 5, 285 ay ae 8,319 5, 148 PONG. 555 zatanc 7,732 
| ES ES EE Re a 3 GERRRES ESN | RAEN 4, 235 2,154 Rash PAPE sae, 4,530 
Peer rer rer Marre ta AoA aa OPP ee Ol eee Seen ANSP aoa Sr nt = 
MG. ckbiekeake deduces Badecd@eanedecslvedharcmendunese mneeaed webadae aaeaiinn GO hi vicssctveccbiensces candies ceuminneee 499 
I gt wade 16, 238 10, 378 2,775 19, 844 “17,782 9,809' «2,720, 52, 266 
Number of cases of finished goods held in stor- * aa ' : ? j - - ‘“ 
age at end of month: 
RD Bb ok Uas ccdnndccecteccesacnics — 4,812 5, 612 2,543 22, 423 5,031 5,312 2, 283 22, 022 
Mi tenwdéuucdkhecnewaadedbe maekhee 6,048 | | Se ee 2, 832 5, 402 i wand 13,553 
iis Maidnknkdouhdweketeekuseme nah 285 MP lidadacoesund 7,700 3A7 GU wea terhweas 7,813 
Deed ode de wdendcdctbusgkueedes meade Vecedectaawelonbeshactsneetieneeuenne Belew kcccecegacbesveceasasaveue 1, 297 
Wr incCn kins abasccReben’< bata cakcslawtaekecinlawddues tieaGasscunsewed SR Ee ee: re Per ee Riemer CM Ee 
inhi o4sacdeenddeeeddeatbtensinkulcessvadserhmhlitexcsaasealiitunsasaerse ae Pee ee eee eee mee 228 
ee ssi ie Eee sl 11, 145 6, 619 2, 543 44,512 10,780. 6,273 2,983! 44,913 
Ss ———EEE = = = = 
Total average work ahead at end of month 
(expressed in days): 
RUNES Ooo 65s cccceduvndemesidadetetessuae. 4.2 15 14 11 4.8 16 17 12 
| eer ee ere 13 6.2 12 9.4 13 5.2 8.9 9.9 
Miasedseacedwesawktwimeabekedanens 15 ee eee pee 17 17 ae -Mutitakisawen 18 
Diitedoncudtaudndenbaadtdvcduandboms BD. lvasensenndcs 12 DO” Wevesuncenmepidacccetssss 14 
RS REE TE ORT ee Ce CR ee Se ee a RE! Mek Samara ee icthtaie dbhaek cas al cad ealeaentaaanas eaat 
NS a oe ae er een Ee Sie “ewer Beery ee DD betecanuknand eiahende deeubeencanean li 
Average for all districts...............-- 9.1 14 14 ll 9.7 15 15 : 13 


1 The National Association of Finishers of Cotton Fabrics at the request of the Federal Reserve Board have arranged fora monthly survey within 
theindustry. The results of the inquiries are herewith presented in tabular form. The secretary of the association makes the following statement 
concerning the tabulation: 

The accompanying figures are compiled from statistics furnished by 34 out of 58 member firms of this association. It is probably fair to state 
that in the absence of having specific detail at hand, but according to our best estimate it is probably well within the fact that the figures given for 
the various classes of work would cover, approximately, the following percentages of the entire industry: White goods, 72 per cent; dyed goods, 
62 per cent; printed goods, 30 per cent. The figures given represent reports from exactly the same finishers for the two onthe, both for the totals 

and fer the subdivisions, and, therefore, are strictly comparable. 


Note.—Many plants were unable to give details under the respective headings of white goods, dyed goods, and printed goods, and ny beacon 
their totals only; therefore the column headed ‘‘Total’’ does not always represent the total of the subdivisions, but is a correct total for the district 
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The indexes of business activity showed a | 
general rise during October. This was espe- | 
cially marked in the case of agricultural move- | 
ments, despite a seasonal decline in grain re- 
ceipts. Wheat flour produced exceeded that for 
any month fora year. Receipts, shipments, and 
slaughter of all kinds of live stock increased 
over both September, 1922, and October, 1921. 

Cotton sight receipts were higher than for 
any month since November, 1919, and con- 
sumption of raw cotton by mills has not been 
as high since June, 1920. Silk consumption | 
during October was higher than for any month 
‘on record, with a total of almost 38,000 bales. 
Stocks of raw silk were also exceedingly high, 
amounting to 40,743 bales. | 

Anthracite coal production during October 
was 71 per cent larger than in September, | 
while bituminous output increased 10 per cent. | 
Both classes of coke showed greatly increased | 
output over September. 


| 
| 
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The pronounced improvement of the fuel 
situation was reflected in the pig-iron industry 
and the October output of pig iron was almost 
30 per cent in excess of the Spetember tonnage. 
The production of steel ingots increased 21 per 


cent during October and was 78 per cent higher 


In spite of this increase 
in steel production the unfilled orders of the 
United States Steel Corporation were 3 per 
cent larger at the end of October than at the 
end of September. 

Copper, lead, and zinc were produced in 
greater quantities during October than in Sep- 
tember and the zine output was greater than 


than for last October. 


for any month since July, 1920. 


The number and value of building permits 
issued in 168 selected cities showed increases 
over September totals and were much in excess 
of figures for last October. Freight-car load- 
ings for all classes of commodities, except ore, 


‘increased during October. 











INDEX NUMBERS OF DOMESTIC BUSINESS 
1919 — 1922 
PER PER 
CENT CENT 
140 140 
130 130 
120 120 
110 110 
100 100 
90 90 
80 80 
70 70 
| 
60 —|—— ae 7) 60 
40 40 
AGRICULTURE 
30 30 
cocccevesccoseseos? MANUFACTURE 
20 20 
| 
10 10 
sd J. FM AMOJ . A.S.0O.N.D. J. FM. A.M. J.J. A.S.0.N.D. J. FM ALMOJ. J. ALS.0O.N.D. J. FMAM J J ALS. ON. OD. . 
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| 
INDEXES OF Domestic BusINEss. Commopity MovEeMENTS. 
(Monthly average of 1919—100.} 
AGRICULTURAL MOVEMENTS. ; Se ini alt 
fe er ce ol aver- 
Total | Total Leat a ae 
Date. agricul-| ani- — Cotton. Fruit. to- Oct Sept., Oct., eet: 
ture.) | mals. | ® bacco. 1922 1922 1921 
1921. pr pe my Boy 
MOR ccscreus cues 66.3) 74.2| 60.5, 513); 175.1 24.1 peel ea, Tac 
May Brass eucaer ancien 73.6 Be 97 7.4 139.0 8.9 
<= ae Puce 2} 81.9] 96.0 57.8| 183.3 ; ee 
atitersicnscoees Q24| O81 159 S27 1238; 121) GRAIN AND FLOUR, 
eS ES 116.7} 85.4) 195.5 560! 86.4) 547] porcine at a7 ess 
September.......... 115.3] 85.9| 151.6| 1147] 79| 703 | cepts at 17 interior 
CE sicdeccnss 130.9 | 107.0] 121.3) 1953| 69.9| 107.6| centers(000 omitted . ae k 
November.....--.-.. 104.6 | 99.2) 65.3 163.2 347/| 1885 ps ony, age Se eae ee eee 
ecember........... 9 9 be 3° ti mu.) 32,577 34,7 35,552 151.0) 140.3) 158.9 
- oe; mC) Wee) SC) 0 Oats (bu.) 25,093} 22;910 22,008 114.0) 86.4) 100.3 
1922. Rye (bu.) 7,867; 11,980 3,006 197.8 217.8 75.6 
January............. 88.9| 91.8) 838 7.8 961 113.2 meen (od 007 5,087] 4,01 OS RG ORS 
a 77.7 76.5 92.3 43.3 55.5 101.2 Total gr: bt 01% Ryare ace cl tama : 
ME sisnievecasesns 70.7| 79.2| 73.0! 428) 130.4| 27.5 ven | Se MS ee oe eee eee 
adipsia 57.4| 71.8| 49.6 37.0 103.0 5.5 our (bbls.) 3, S37) 3,824) =, BLD 108.3) 141.2) 221.4 
| eee 82.6} 90.2) 925, 50.1 105.7 3.9 = lohan 
oda tee iecesas 75.1, 88.7| 77.1 43.0| 93.8 1.5 Fotal grain and : 
WOM even sss < ccs 79.8| 8l. 106.4 33.4 59.3 12.3 flour (bu.). 134,149) 152,282) 128,491) 116.9) 112.7 111.9 
i ae 106.7} 96.5! 153.8) 48.3) 43.1 55.2] on: , i = a Saas 
September.........- 128.8 | 106.6| 150.6| 130.5| 38.0| 83.9| Shipments at 14 in 
October...........- 154.2} 132.0] 135.7| 227.8| 40.6| 144.7 pe re ow 
i 7 omitted): 
~— Sey . ? Wheat (bu 28,020 32,941 23,711) 110.4 90.4} 93.4 
Combination of 14 independent series. Coen (ha) 22'062 17,873. 21,773) 168.7, 132.0] 166.5 
MINERAL PRODUCTS. Oats (bu.)... 17, 186 17, 066 13,076) 127.7, 117.7| 97.1 
Rye (bu.).... $389 10,043 2,219) 157.0) 247.0] 79.4 
Total | : Barley (bu.). . 2, 336 3,055 2,243; 71.1) 90.1) 68.2 
min- 4 Fa Crude Cc e - a 5 sad al cao ae 
Date. eral | - etro- Iron. YP | Zinc. | Lead. Total grain (bu.) 71,993 80,978 63,022) 124.1) 112.0) 108.7 
prod- ;} nous. cite eum per. Flour (bbls.). ‘ 5, 601 6, 404 5,858) 107.8) 143.2) 112.7 
vets: | coal. coal. . bene: Dares 
— ; ihe) Total grain and 
1921. flour (bu. 91,197 109,798 89,382) 119.4) 118.8} 109.8 
May] MT 3 tno ise a8) 266) aed) rao | Stocks at 11 interior 
June....... 83.9} 887 105.9 1284 41.8 181 | 49.5 74.6 ceonth (000 omitted) 
Te | 76.7) 79.6 95.9 1281 33.9/| 16.6| 39.4/| 72.4 ao - - 1 cost Ope enol eo 
August.....| 828| 90.5 97.9 130.2 37.4, 19.9 37.2) 87.8 pny ag a ee ee ee see ee 
September.) 81.6 | 91.9 96.9 1163 387) 19.5 36.6 79.7 yoconp ag Se eS ad ad oe eee 
October..../ 93.9 | 114.6 103.1 113.2 489 229 37.0 100.4 Rye (bu)... | e096 «= 3°736 «= 8027] 982 67.4 =e 
November .| 86.0} 94.2 93.3 120.0 55.5 20.8 53.8 103.3 Boriew (ian) om | Oanel «6 Saal Saal ena aa 
December..| 82.0| 81.1 81.4 133.3 647 17.3 56.0, 103.2 ee te ites cen TO sites Mitts Wer oc 
1922. Total grain (bu 63,734 61,373, 105,506, 76.3) 85.1) 126.3 
January....| 90.0) 98.5 85.1 137.1 64.3) 24.1) 60.3 101.0 | m,,. ‘cthle , ’ 
February..| 94.9| 107.3 920 129.7 639| 348| 57.3, 93.4 | Total visible supply 
March......] 117.1) 131.5 119.1 149.1 79.9 58.0) 67.5 93.0 | "Wheat (bu.) 7.4101 36.6101 119.9431 40.5! 57.7] 129.7 
w-e-e--| 586| 41.3; .3 1419 81.3) 71.7| 656| 888 prin “9678 13°04] -22°328) 82.4, 209.31 190.1 
. : 2 Ld “ rn (bu.) , 9, 678 13,041 22,328; 82.4, 209.3) 190.1 
-....... 67.9 53. 1 +6 147.7 90. 5 83.7 | 69.8 89. 0 Oats (bu.) 36, 461 ~ a TRS 2S reabe «aes een 
June ivse=- | 70.6 | 58.4 1.1 143.8 92.6| 89.0) 72.6| 89.1 : ae Cae 
ES 65.4 445 1.6 | 148.0 | 94.2| 85.0] 81.2] - 84.4] ponpintc at 9 se: , is Mitts pane 
August....| 67.5| 58.3, 22 147-1. 71.1| 93:9| 79:9| 96.7 | Receipts at 9 seaboatd 
September.| 99.9 | 107.3 67.7. 143.8) 79.8| 89.8/ 843) 95.3| “ES iz7is 18,879 27,208 74.9, 61.1) 115.0 
October....| 118.5 | 118.3 116.1 150.1 103.5 96.2 101.6 112.9 Corn (bu.) 8 792 3° 943 2’ 952 197.3, 282.7] 167.0 
: _ Oats (bu.) 4, 937 1, 406 1, 586 191.1 152.5) 61.4 
4 Combination of 7 independent series. chy re , = Lo or . ig hy 
PRODUCTION OF MANUFACTURED GOODS. ; - - ————_—__+— 
Total grain (bu 38,786 37,180 35,784) 118.0 91.3) 108.9 
\Potal il Flour (bbls 1,955 1,778 2,016; 97.7 87.6} 100.8 
Date. MAN-| gtoo}. Lum- Pa- Petro- Tex- Leath- pooq.|, TO Total grain and 
ey ber. per. leum. tiles. er. bacco. Rex (ba.). .. {7.585 45.181 44,856 113.7 90.6} 107.1 
hee Stocks at 8 seaboard 7 “fool on a ieee 
1921. enters at close of 
April....... 83.1| 483 87.5 81.7 113.8 91.5 75.8 84.0 95.5) ccothoOdomitted 
i) ere 84.4) 50.3) 100.4 72.4 114.7 95.0 83.2) 82.2) 99.3 Wheat (bu.). . 10, 026 10, 277 18,366, 49.3 56.8) 90.4 
June .| 87.1) 39.9) 89.6 70.2 110.1 101.9 81.1; 85.1) 106.8 Corn (bu.) 2 620 1,007 1,734) 262.0, 130.3) 167.3 
ti eee 80.1/ 31.9, 85.3 65.6 108.3 94.5 76.3 85.5) 100.6 Oats (bu.)... ; 2.177 2’ 768 1,730) 106.2, 134.8) 84.4 
August..... 90.7' 45.3) 99.7 75.6 110.6 103.4 85.7! 98.5) 117.2 | Rye (bu.). ; 2.170 558 1,907) 157.5) 36.6) 138.4 
September .| 90.2) 46.7) 92.9 78.6 110.2 105.5 80.3 92.8 111.6 Barley (bu 2,638 2,356 3,289 79.6 59.0} 99.2 
October....| 94.6) 64.3 103.1) 90.8 119.7 104.8 86.2 99.8, 115.8 | —|—_— 
November..| 89.5) 66.0 100.6) 95.8 117.1 100.4 90.9 89.4) 102.9 | Total grain (bu. 19, 631 16,966 27,026, 69.9) 64.1) 96.2 
December..| 81.3) 56.8 92.2) 94.7 119.6 99.7 93.0 85.2) 76.8 Wheat flour pro- 
duction (bbls. ) 13,581 12,540 13,917} 105.6, 102.0} 108.2 
namie... 87.0} 63.4 100.7, 95.0 119.0 112.2, 88.2 91.3, 90.6 LIVE STOCK eee 
February... 80.2) 69.3/ 95.4| 90.0 1086 96.8) 781 885, 83.8 haa i | 
March...... 90.9} 94.3) 102.5) 108.4) 123.9 107.6 78.5 96.5) 98.4 Receipts at 59 principal 
A ee 84.7; 97.0) 98.1) 99.9) 124.4 91. 3) 70.7; 84.9 89.6 | markets (head, 000 | 
eee 98.1) 107.8) 121.1) 112.3! 132.2 108.9} 70.4 96.8) 108.1 | omitted): 
Pcie x 99. 1) 104.8, 104.4| 110.6) 133.8 107.1] 72.4 98,9) 119.8 Cattle and calves. 2917 2.359!  2,207| 117.1) 108.0] 92.2 
p  RRPR 95.3} 98.9) 104.3) 99.9) 146.2 95.0) 72.1 97.5, 114.8 | Hogs... 3 657 3 043 3,203) 120.2) 122.8} 105.3 
August..... 104.6) 88.1 116.2| 110.7) 141.2 115.7) 80.4) 104.5) 134.1 | Sheep.....-.--- 37253 2217; 2, 962) 102.6] 72.4] 93.4 
September .| 100.3} 94.4] 101.5) 107.8) 139.1 110.7) 79.5, 97.8) 121.6 | Horses and mules 
October... 2107.0) 114.2) 115.3) 112.9]...... 120.0) 82.7) 106.7) 115.0 (43 markets) . 56 39 34) 85.1) 53.2) 52.1 
1 Combination of 34 independent series. Total. . - 9, 983 7,658 8,496) 113.8 98.2) 96.8 
3 Partly estimated. ——— = = = | | ——— 
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LIVE STOCK—Contd. 


Shipments at 54 prin- 


cipal markets (head, 

000 omitted): 
Cattle and calves. . . 
NS Ges ates 
Sheep 
Horses and mules 
(43 markets)... 


Receipts at 15 western 
markets (head, 000 
omitted): 

Cattle and calves... 
eee 
Shee 
Horses and mules. . 


Shipments at 15 west- 
ern markets (head, 
000 omitted): 

Cattle and calves... 
Sa ee 
Sheep 
Horses and mules. . 


Shipments of stockers 
and feeders from 34 
markets (head, 000 
omitted): 

Cattle and calves... 


Slaughter at ba 
centers under Fed- 


rincipal | 


eral —- (head, | 


000 omitted): 
a 
EE cctnusoceune 


Meats, cold 
holdings at close of 
month (lbs., 000 omit- 
ted): 


Pork products. . ... 
Lamb and mutton. 
Exports of certain meat 
products (lbs., 000 
omitted): 


Pickled and 


other cured. .| 


Hog —-- 
0 
Hams and 
shoulders .... 


Pork, pickled . . 
DAIRY PRODUCTS. 


—— s at 5 principal 
ets (000 omit- 
ted): 
Butter | 
Cheese (Ibs.)....... 
Eggs (cases) 


storage | 


| 


Commopity MovEMENTs—Continued. 


Per cent of aver- 


| age same month 


































































































1919-1921. 
Oct., | Sept., | Oct., 
1922. | 1922. | 1921. _———_—— 
| | 
| Oct., |Sept.,| Oct., 
| | 1922. | 1922.’| 1921: 
1,557; 1,234) 1, 186! 120.5) 118.0) 91.7 
1,287] 1,143 1,216] 114.1) 125.0, 107.8 
2,159} 1,233 1,609] 113.4, 68.1; 84.5 
| 
55 36, 33) 84.0) 50.7) 50.1 
5,058, 3,646, 4,044) 115.2) 94. 9 92.1 
2,240) 1,839 1,713] 118.9] 109.8 90.9 
2,394) 2,033) 2,057] 119.5) 121.1, 102.7 
1,951} 1,316, 1,842} 64.2) 61.3 90.4 
39 29) 24) 92.6) 61.4) 56.7 
6,624 5,217| 5,636] 111.0) 941 94.5 
| aT 
1, 189) 984) 892} 122. 4) 123.4) 91.8 
692) 618) 707| 106.7) 114.0) 109.0 
5 208) 678) 917] 103.2) 54.6) 78.7 
36) 27| 23} 83.6): 57.5) 53.7 
3,120/ 2,307, +2, 539] 110.3) 81.6 89.8 
— 
| 
| | 
833) 599 613] 124.1) 122.2) 91.3 
48) 32 43) 68.5) 62.7) 62.4 
1, 136} 515 731| 107.5} 54.3) 69.2 
2,017} 1,146} 1,387| 112.2, 76.9 77.2 
. 
| 
| 
| | 
884 796 750] 99.5! 100.8) 84.4 
383, 353 309} 115.0) 107.4 92.9 
3,305) 2,748) 2,866] 123.3) 128.8, 107.0 
981} 1,013} 1,285 78.1) 82.3) 102.4 
5,553| 4,910) 5, 210} 107.7) 109.6) 101.0 
| 
67,283} 53,566] 64,156) 53.9) 47.1, 51.3 
395) 177| 489,514) 408,312) 78.3) 74.5 784 
3,475] 3,539] 6,865] 16.4) 26.8 32.3 
199) 287) 562| 23.3) 51.2} 65.8 
370) 209 310} 3.5) 6.6, 29 
| 
— 2,841! 1,971] 96.4) 108.1) 80.3 
28,850) 30,448) 23,576] 66.6] 63.7) 54.5 
22,000) 20,592, 12,110] 279.7| 139.3] 106.9 
66,333] 61,120, 56,886] 130.9| 97.5) 112.2 
4,220 4,009! 27857| 125.1) 133.2) 84.7 
al 
41,351) 46 419 43, 785 110.3) 103. 8 116. 8 
18,238, 17,729} 16,382) 115.6) 156.3, 103.8 
702! 815) "732! 105.3) 96.1. 109.8 
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DAIRY PRODUCTS— 
Continued. 


Cold-storage holdings | 
at close of month (000 
omitted): 

— butter 


‘cheese 


(1 
American 
_ (Ibs. 


OTHER  AGRICUL- 
TURAL PRODUCTS. 


Cotton seed (tons): 
Received at mills. . 
oa 
On hand at mills at 

close of month. . 
Cottonseed oil (Ibs., 000° 

omitted): 
Production 
ee ee 

Oleomargarine con- 

sumption (lbs., 000 | 
omitted 

Tobacco sales at loose- 

leaf warehouses (Ibs., 
000 omitted): 
D b if = belt—Vir- 
Bright belt— 
Virginia 
North Carolina. 
South Carolina. 
Burley 
Western dark...... 
Sale of revenue stamps 
for manufacture of to- 
bacco, excluding 
Porto Rico and Phil- 
ippine Islands (000 
omitted): 
Cigars (large)....... 
Cigars (small) 
Cigarettes (small) . . 
Manufactured to- 
bacco (Ibs.)...... 
Fruit shipments (car- 
loads): } 
Grapefruit 
Lemons 


White potatoes, ship- 

ments (carloads)..... 

Sugar, 7 ports (long 

tons): 

pe Borer 
Meltings. . 

Raw stock at close 

of month 


FOREST PRODUCTS. 


Lumber: 
Number of mills— 
National Lum- 


73, 850 


40, 837 
5,723 


959, 340 
590, 235 


771, 197 


178, 406 
96, 872 


16, 180 


693, 941 
53, 788 

4, 497, 685 
32, 740 
219 

496 

1,173 

12) 651 
33, 682 
221, 485 
280, 003 
94, 043 


564 





ber Mfg.Assn. 
Southern pine. . 
Western pine. . 
Douglas fir..... 
Production (ft... 
000,000 omitted )— 
National Lum- 
ber Mfg.Assn. 
Southern pine. . 
Western pine. . 
Douglas fir..... 
Shipments (ft., 
000 omitted)— 
National Lum- 
ber Mfg.Assn. 
Southern pine... 
Western pine. . 


Douglas fir..... 


175 
50 
112 
1, 306 
402 


168 
417 


1,066 
109 





96, 680) 
49, JF, 
| 
| 


680, $41) 
332, 281) 


403, 223) 


98, 608 
54, 906 


16, 113 





* 772 
55, 497) 
5, 554, sti ts 


38, 807) 


| 
11, 


1 ,173| 
4, — 


23, 267) 
243, sa 
312, 909| 
180, 577/ 


551) 
150! 


50 
116 
1, 207 
368 
342 


1, 067 
301 
133 





320 


298) 


Oct., 
1921. 


78,014) 


43,015 
4 387) 


957, 840! 
611, 890) 


732, 570) 


186, 444) 
102; 957, 


21, 497) 


105| 


2, ‘ail 
62! 


635, 808| 
60, 574) 
877, as 


33, 718| 


311 


1, 036 
493 
107 
304 





eeeeee 
| 





Per cent of aver- 
age same month 
1919-1921. 


Oct., |\Sept.,| Oct., 
1922. |1922. | 1921. 


79. 1 


74. 5 
129. 0 


89, 2 


81.9 
129.0 


83.5 


78.5 
98.9 


94. 8 
90. 5 


126. 4 


94.6 
93.9 


120.0 





89. 4 
89.7 


wor 


_ 


56. 8) 


127.2 


71.8 


103. 2 
86.9 
98, 2 


98. 0 


PRES ORM as ceece 








101.6! 124. 6| 


1 Figures for September, 1922, August, 1922, September, 1921. 
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Commopity MovEMENTs—Continued. 


FOREST PRODUCTS—|_ 


Continued. 


a -% ts at Chicago and 
Ouis (M ft.)..... 
Shipments at Chicago 
and St. Louis (Mft.).. 
Oak flooring (M ft.): 
Production 
Shipments......... 
Stocks at end of 
: eee 
Unfilled orders... .. 
Naval stores at 3 south- 
eastern ports: 
Spirits of turpen- 
tine (casks)— 
Receipts 
Stocks at close 
of month..... 
Rosin (bbls.)— 


Stocks at close 
of month..... 


FUEL AND POWER. 
Coal and coke (short 


tons, 000 omitted): 
Bituminous coal 
production (est.) . 
Anthracite coal pro- 
ee 
Coke— 
Beehive pro- 


duction (est.). 
By-product, 
a 





(es 
Petroleum, ent bbls., | 
000 omitted): 
Production 
Stocks at close of| 
TROMER. «-..-22-- 
Producing oil wells | 


| 


completed (num- | 
ber | 


Oil refineries: ! 

Total Production | 

(000 omitted)— 
Crude oil run 
i 3 
Gasoline (gals.).| 
Kerosene (gals.) 
Gas and fuel oil 
(gals.) 
Lubricating 
(gals.) 
Stocks at close of 
month (000 omit- 

ted)— 

Crude oil run 
i ) 
Gasoline (gals.). 
Kerosene (gals.)| 
Gas and fuel | 
(gals.) 
Lubricating’ 
i & eee | 


Electric power ich | 
duced by public 
utility power plants 
(000 kw. hours):! 

os by water 





METALS. 


Iron and steel (long 
tons, 000 omitted): 
Pig-iron production? 
— -ingot produc- 


1 Figures for September, 1922, August, 1922, 


| | 
| Per cent of aver- 
age same month 
1919-1921. 


Sept., | 


Oct., Oct., 
1922. 1922. 1921. 
| 
Oct., Sept.,, Oct., 
| 1922" i 1921. 
| 
507, 934: 548, 378 405, 755! 122. 5) 137.5; 97.8 
321,713 332,417; 270,448 126.5, 130.5) 106.3 











26,357, 28,903} 16, 266)......)......)...... 
29,185, 25, G72, 21, 200)... | eee lesen 
19,014} 20,120) 27, 742)......|......)...... 
32,206 35, 967, 20, 808)......|......|eeeee 
30,519 20,954) 23, 440 130.0) 1089 99.8 
30,681 28,444) 58,066) 68.0| 67.5) 128.7 
98,804) 92,487 79,275) 130.0 109.8) 104.3 

320,213, 334,785| 313,904) 138.0) 145.4 135.3 
45,154, 40,964) 43,741/ 89.0) 93.3 86.3 
8,530, 4,979, 7,580) 105.4) 77.6) 93.7 
878 606 416) 71.6) 47.8 33.9 
2,900; 2264 1,786)......|......|...... 
47,255 45,246 35, 539) 130.7, 125.6 98.3 
274, 438) 273,264 174,149) 190.2! 189.4 120, 
1, 388 1, 572 752| 85.9) 92.3 46.6 
42,584) 43,817) 35,618| 117.3) 121.5, 98.2 
536, 492) 549,958, 416,913) 133.0, 187.2) 103.3 
197,935; 184,383 154,017] 107.5, 100.2 83.6 
917, 858, 944,289) 788,408) 119.3) 122.9 102.5 
82,057 88,824, 69,053! 109.2) 115.6. 91.9 
33,615, 34,080 17, 991| 198.7) 206.4 106.4 
690,051, 703,738| 515,326) 176.2) -159.3 131.6 
270,577, 285,520; 371,235) 76.4) 80.5 104.8 

'1, 364, 957|1, 366, 612\1, 229, 254) 143.1 147.4) 128.8 

_214, 728) _ 220, 668) _ 230, 227) 124.0, 121.7) 132. 

1, 391, 0731, 486, 96911, 101,576, 93.0 97.7 73.6 


_ 2, 664, 709|2, 576, 089 2, 273, 127) 140. 8| 135.3) 120.1 
4, 055, 782/4, 063, 058 3, 374, 703, 123.4) 118.5) 99.6 





2,8 2,638, 1,415 126.8, 123.6, 63.0 
2,889, 2,872} 1,660) 127.2) 120.6 73.1 
September, 1921. 


? Figures for November, 1922, October, 1922, November, 1921. 





COMMODITY 


METALS—Continued. 


Iron and steel (long 
tons, 000 omitted)— 
Continued. 

Unfilled orders U.S 
Steel Corp. 2 : 
Fabricated _struc- 
tural steel con- 
tracted for (ton- 


NAPS). ...-.-...... 
Silver production of 
United States (troy 


ozs., 000 omitted). . -. 
Copper production 
(ibs., 000 omitted)... . 
Zinc (1bs., 000 omitted): 


Production........- 
Stocks at close of 
a 
Tin (lbs., 000 omitted): 
Imports 
Deliveries to fac- 
ea 
Stocks at close of 
|, EE ee 
TEXTILES. 


Cotton (bales, 000 omit- 
ted): 
Sight receipts. ..... 
Port receipts....... 


Overland move- 
SEE Eee 
American spinners’ 
a 


Stocks at ports and 
interior centers. .. 
Stocks at mills. .... 
Stocks at ware- 
Ee 
Visible supply . 


Consumption by 
Bcc ek0cagne<s 
Spindles active 
during month 
(num ber, 000 
omitted) ........- 
W ool: 
Consumption by 
mills (grease 
equiv. in Ibs., 


000 omitted). ... 
Percentage of idle 
machinery on Ist 
of month to total 


reported— — 
Looms wider 
than 50-inch 


reed space... . 

Looms, 50-inch 
reed space or 
MRivdtidadsccs 

Sets of cards .. . 

J 

Spinning spin- 
dles, woolen. . 

Spinning spin- 
dles, worsted . 

Percentage of idle 
hours on Ist of 
month to total re 
ported— 

Looms wider 
than 50-inch 
reed space... . 

Looms 50-inch 
reed space or 
a 

Set of cards. ... 

CR cnccanas 

Spinning spin- 
dles, akon if 

Spinning spin- 
dles, worsted . 


MovEMENTs—Continued. 


Oct., 
1922. 


2,331 


160 
788 


2,158 
, 380 


, 385 


534, 


33, 


859 


59, 282 


330) 


Sept., 
1922. 


33, 297 


54, 771 


Oct., 
1921. 


97, 800 


4,724 
24,614 
29, 076 
141, 648 


| 


Per cent of aver- 
age same month 
1919-1921. 


Oct., 
1922. 


Oct., 
1921. 


S02” 


| 
100.6 100.5) 62.5 


34, 206 


53, 589 


24. 
12.5 


20. 5 


a] 
oo 


133.3 
122.2 


163. 4 
175.7 
122.1) 82.1 


129.4) 109.9 


B 


92.3 
111.8 


70. 0 
103.3 


100. 5 
72.3 


103.6 


114.8 
7.2 


110.3 


Nw nw ne 


97.8 


80.9 93.2; 82.3 


3 
w 

E2aR 
ee 


oR 
ad 
~1 


~I 
90 
- 
$3 
« 


etter ee ww ene eeeeee 
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TEXTILES—Contd. 
Raw silk: 

Imports (lbs., 
omitted) . 
Consumption 
(bales) ! 
Stocks at close of 
month (bales).... 


HIDES AND 
LEATHER. 


Sales of raw hides and 
skins during month 
(number, 000 omit- 
ted): 

Cattle hides... ...-- 
rrr 

Kip ee 
Goat and kid.. 
Cabretta 
Sheep and lamb.. 

Stocks of raw hides and 
skins at close of 
month (number, 000 
omitted): 


000 


Cattle hides........ 


ORS v6 ccnnces 
Kip Ss nvisees Sx 
Goat and kid 

Cabretta 
i and lamb.. 

Production of leather: 

Sole leather (sides) . 
Skivers (dozens). . - 


Oak and union 
harness (sides 
stuffed) .........-. 


Boots and shoes, out- 
put (pairs, 000 omit- 
ted): 

rrr ree 
yd 
UNI cowie vnctsnes 


Total 


MISCELLANEOUS 
MANUFACTURES. 


Wood pulp 
tons): 


Production 
Consumption 


(short 


1,5 





Oct., 
1922 
22. | 


40, 743 


1,730) 
1,121) 


254 
1,997 
61 

3, 876 


5, 838 


3, 463) 
1, 089} 
8, 681 
S41 
10,561 


551, 000! 
34, 594! 


133, 146 


8, 557) 
9, 495 
13,041 


31, 093 


284, 642) 


Shipments. ........|-.-.-.-.- | 


of 


Stocks, end 
month 
Paper (short tons): 

Newsprint— 
Production 
Shipments. - 
Stocks, end of 

month 

Book paper pro- 

duction 

Paper-board pro- 

uction 

WwW an wet paper 

production 

Fine paper produc- 

Building materials (000 
omitted): 

Clay fire brick 
Production. 
Shipments. - 
Stocks, close of 

month. 
New orders....- 
Unfilled orders. 

Silica brick— 
Production... .. 
Shipments. --.- 
Stocks, close of 

month 

Face brick— 
Production 
Shipments 
Stocks in sheds 

and kilns 


136, 931| 


19, 745 
92, 865 
196, 769 
74, 630 


33, 774 


55,996 
59, 299 
152, 101 
51, 120 
70, 860 


15, 755 
13, 161 


39, 730 


57,185 
41, 062 


101, 782 


Commopiry MovEMENTs—Continued. 




















| Per cent of aver- 
age same month 
Sept., | Oct., 1919-1921. 
1922. 1921. | ; 
| | Oct., |Sept.,| Oct., 
1922. | 1922. | 1921. 
MISCELLANEOUS 
MANUFACTURES— 
Continued. 
3, 887 = | ae 87.5} 109.2 | Building materials (000 
omitted)—Continued. 
ST.000| MOOR iiss cachivencthcsasds Face brick—Contd. 
Unfilled orders 
a See roe eee | close of sent 
Cement (bbls., 000 | 
| omitted)— 
Production... .. 
| Shipments. .... 
— close of 
| Rubber (Ibs. mo00 omit~ 
_— | ted) 
oo poo peears|sesnes [ss ones Imports of crude 
009 ae ee heat OTe 
1, 589 ial WI ca Consumption by 
47 a. ee tire manufactur- 
ee RON MRS SRR errr a EET TS 
Pneumatic tires (000 
omitted): 
Production......... 
| Shipments, domes- 
baie ' ee 
5, 515 5,991; 91.2) 91.1) 93.6 <<. 
ae . , : CDE cacck<case 
. ‘ | 6) 12 oo A 
a> = > 3 =. a ot taney vanes (000 omit- 
8,641, 11,124) 63.8) 62.1) 81.8 . 
810 702! 46.9| 42.4] 39.2 A reac ag a oe 
10,474, 13,065, 86.1) 96.7] 106.5 aarp 
| Biss Ss ee, eee 
= | | ML, saiacvescebute 
( <a - 
-—e wae TSS ONES: ‘Kable = tires (000 omit- 
34, 046) 9, 806)......-]..--2-].... ted): 
Production......... 
weve Wei ate Pe — 
oe ee ee ae | eee 
| Automobiles: 
Production (num- 
re OR DRL ant REN | ber)— 
Eick teiciccedhcss oe Passenger cars... 
| ieee Seems RES, * ‘apices | Trucks......... 
a es ideas oe | Shipments— 
92 08 1/ cee By railroad 
IR C 
28, 961 eccecccceslecescalecesselscccce (carloads). . 
Drive aways 
(machines)... 
Boat(machines) 
Locomotives cas 
sp shipp' ~ 
ae | 108 oreign, comp at 
9 Py 233, 618 eo nf: 81.3 | Vessels built in the 
lpia Sama <a United States and 
eee ee a ee | = la cla | ee +f Don manger 
— x . the Bureau of 
8 j t 
178,517} 161, 22, Sodus | 110.1] 105.6 Navigation: 
Number... ee 
125,402) 101,884) 111.4) 113.5} 86.9 Gross tonnage. . 
se oh eae 
126, 494 109, 110) 107. 1) 113.1 90.1 TRANSPORTATION. 
18,810 23,015 96.0) 77.1) 111.9 | Railroad operating sta- 
| tistics. 
87,782; 72,139) 109.1) 110.8) 84.7 Net ton-miles, reve- 
| nue and nonreve- 
198,248 181,775) 101.6 wie 93.9 nue (000,000 omit- 
ORS 
70,329, 64,518) 109.4) 109.1) 94.5 Net tons per train. . 
Net tons per loaded 
31,576, 24,635) 107.8) 109.3) 78.7 | Ret SE STRTS 
| 
Revenue-freight loaded 
and received from 
48,839 30,409) 110.3) 103.0) 59.9 connections, classi- 
52,693) 32,115) 107.1) 100.0) 58.0 fied according to na- 
ture of production 
156,899) 139,311) 109.2) 116.8} 107.4 (short tons): 
59,771 30, 133] 111.4) 129.6) 65.6 Grain and grain 
79,511 25, 149) 76.2} 78.7| 27.0 products.......-. 
Live-stock......... 
a ee ee ca | Mata nee dass 
11, 332 9 Re Gees scree 2) SRS fee 
4 — products.... 
37,108 45, 163; er eee eRe, lo de ee Oe 
Merchaidise i < iy 
51,674, 47,086) 104. 9 98.6) 86.4 Miscellaneous. . 
43,621 38, PEiosaksienercelesaeae 
sis svcneean 
100,559, 139, 595 81.9) 85.6} 112.4 





1 Figures t for November, 1922, October, 1922, and November, 1921. 








Commopity MovEMENTs—Continued. 














Per cent of aver- 
age same month 
Oct., Sept., Oct., 1919-1921. 
1922, | 1922.’ | 1921. - 
Oct., ‘Sept.,) Oct., 
1922. 1922.’ 1921. 
| 
65,558, 80, 886) —_ or 89.1 48.4 
12,287] 11,424) 10,506)... 2.2. ee. 
12,854 12, 444 or) IAS cata ene 
4,157} 4,724) 5, “ en nae eee 
Sewer 44,345] 47, 642/......| 142.7/ 127.7 
| 
30,804) 28,051] 19,602)... -). 2.2... 
2,675} 2,505) 1, 928]... ./.... |... 
| 
2,590] 2,602, 1,675)......]......)...... 
4,683, 4,612) 3,645)......]......|...... 
3,788, 3,501) 2,844)... of... 
3,421, 3,559) 2,016]......|....../...... 
cae 6G COG... ..- seca... 
RS 83 | TRS ey Ree 
71 67 Seer Vee) ee 
214 200 | RR MONI paar 
| 
i Ree SRR) ae eve 
21,104| 18,353].........|...... re ane 
| | 
| 
| 
26,980 25,950) 17,808)... | Emenee Seer 
33,320, 30,055 12,971)... .|. oof... 
7,040, 8,002) 2,226) oof cos 
133 113 51] 117.7] 117.7) 45.1 
12 6 22) 19.7) 10.3) 36.1 
| | 
71 76 71| 53.0] 56.3) 53.0 
33,815! 15,834] 50, 265| 16.0] 6.4) 23.8 
34,270 30,453) 30,864) 93.6) 83.3 84.3 
Famed, eilasiosbedet sues he ela cheat et ate 
SS SSS 
| 
| | 
| | 
| | 
225,942) 222,336] 217, 197| 116.2) 105.3) 111.7 
174,861, 151,783} 157,004) 107.9| 109.6, 96.9 
845,630, 738,885 863,827; 89.6] 91.0) 91.5 
45,987, 37,529 8 428) 96.5) 84.1 59.7 
258, 503 441} 226,987| 102.4) 91.6) 89.9 
202,956] 227,275| 92,544) 95.9! 88.8 43.7 
998, 361| 984, 917|1, 025, 526) 114.9] 119. 2) 118.0 
"|1, 549, 248) 1, 441, 702|1, 425, 203 99.4) 98.6) 90.2 
4, 301, 488/4, 050, 868/4, 016, 806 “101. 5) 101.3 94.8 
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ComMopity MOVEMENTS 


Continued. 





Oct., Sept., Oct., 
1922 1922. 1921. 
TRANSPORTATION 
Continued. 
Revenue freight loaded, 
classified according to 
geographical divi- 
sions: 
OS ee . 1,060,446 984,511) 990, 553 
Allegheny.......... 889,410 865,550\ 792,771 
Pocahontas .--| 129.542) 116,719] 156,329 
SOUGROTR........ccce 592,336 523,151) 569, 606 
Northwestern ...... 663,171 658,485) 572, 523 
Central western....| 656,226 614,644) 635,359 
Southwestern. ..... 310,357 291,808) 299, 685 
ere Pree 4, 301, 488 4, 050, 868'4, 016, 806 
Freight car surplus 
(number): 
| A ee 3, 716 5,843, 80, 203 
Sar 265 201 22, 628 
| a ae 1, 584 3,486) 33,643 
Freight car shortage 
(number): 
Se 179, 239 130,325) 11,219 
SEE eS | 91,039 66, 529 5, 301 
oe eine | 47,273| 38,954 4, 339 
291, 654 


Bad order cars, total...| 249, 960 


Vessels cleared in for- | 
eign trade (net tons): 


364, 372 


American ...... .. . |3, 398, 360/3, 049, 976 2, 702, 587 
PONONNS 6-ccccisces \2, 777, 648)3, 428, 781/2, 795, 681 
eR) CORN Ses RO 

| OP Ee 6, 136, 008 6, 478, 757'5, 498, 268 


Percentage of Amer- 


ican to total 47.1 


1 Figures for September, 1922, 


49. | 


August, 1922, Se 


Per cent of aver- 
age same month 
1919-1921. 


Oct., |Sept.,; Oct., 
1922. | 1922. | 1921. 


102. 2} 102.5 





ptember, 1921. 





101.6; 104.2 90.6 
79.1) 76.9 95.4 
102.1] 96.9 98.2 
100.6] 100.0 36.0 
104.5] 106.6 101.2 
105. 5| 104.5, 101.8 
101.5} 101.3, 94.8 | 
| 

12.2} 8.3) 264.0 | 
3.1, 1.2 266.9 | 
13.1) 9.3) 278.9 | 
427.3) 271.0 26.8 
420.1) 229.8 24.5 | 
345.0) 328.9) 31.6 | 
104.1] 116.3. 151.8 | 
a —— = | 
113.9] 100.1 91.6 | 
96.6] 114.4 97.2 | 
111.6] 107.7 94.4 
107.0, 92.8 96.1 | 


1475 





Commopity MOVEMENTS 
Oct., sept . 
| 1922 1922 
TRANSPORTATION 
Continued. 
Panama Canal traffic 
(000 omitted): 
Total cargo traffic . .| 1,138 1, 166 
American vessels 543 564 
British vessels... . 372 336 
Commerce of canals at 
Sault Ste. Marie (000 | 
omitted ):2 
Eastbound 
Grain other 
than wheat 
(bu.).... 18, 295 8, 572 
Wheat (bu.). 75, O87 6, 707 
Flour (bbls.) 1, 441 1, 402 
Iron ore (short 
See 3,658 5, 872 
Total (short 
tons). ; 6, 559 7, 996 
West bound 
Tardcoal] 
(short tons) 282 268 
Soft coal (short 
tons). : 2,455 2, 689 
Total (short 
tons). , 2, 909 3, 237 
Total freight 
(short tons 9, 468 11, 233 


2 Figures for November, 1922, September, 19 


-Continued. 


Per cent of aver- 
age same month 
1919-1921. 


Ucé.. 
1921. 
Oct., |Sept., Oct., 
_— 1922. | 1921. 
| 
| 
755) 142.8] 134.8) 96.8 
Sedstdalnencadteuaene 
209). bile vevobaweais 
9, 119 170. 9 124.4) 132.4 
41,837 208.7) 183.8) 135.6 
1,843 93. ‘| 93.4) 122.1 
3,210, 118.8) 98.3) 53.7 
4,943! 142.7] 109.6) 67.8 
279| 88.5) 69.6) 72.5 


1,211) 277.8) 148.2) 65.4 

1,709] 216.4) 139.8) 68.5 

6,652) 159.4) 114.7; 68.0 
22, November, 1921. 
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BUILDING STATISTICS. 


BUILDING PERMITS IN 168 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.) 
NUMBER OF PERMITS ISSUED. 




























District District | District District District District District District | District District | District District Total 
| No.1 No. 2 No.3 No.4 No. 5 No. 6 No.7 No. 8 No.9 No.10  No.11 | No. 12 166 
(14 (22 (14 (12 (15 (14 (19 (4 (9 (14 9 (20 cition) 
| cities). cities). | cities). | cities). cities). cities). cities). cities). cities). cities). cities). | cities). 
1921, October.......... 2,582 | 7,730| 3,042; 4,117| 3,762| 3,036/ 9,082! 1,969] 1,931! 2,793/| 2,766 | 11,538 54,348 
1922. 
RI eka cs scenes 878 4,176 ° 1,623 1,724 2,188 2,155 3,498 1,141 523. «1,336 =«:1,653. «8,208 += 28, 884 
February.........---- 1,024, 4,210 2,081 2619 2305 2,566 4,815| 1,434 517. 1,758 2,114 -7,600 == 33, 043 
ee 2,367 | 13, 284 3, 557 4, 986 4, 101 3, 211 8, 806 2, 218 1, 493 2, 711 2,623 11,196 60, 453 
ees 3,011 9,056; 4,386, 6,149 4,397, 3,215 11,546| 2,650) 3,342 3,103 2,586 10,996 64,407 
| 2A ae 2,018 10,136 3,991 6,666 5,321 3,443 13,700, 2,955 301 3,554 2,794 11,286 69,334 
Pc i acepud Sakads oot 2,945 9,572 3,624 5, 839 4,509 3,085 11, 898 2,507 2,422 2, 888 2,545 10, 156 61,990 
ie See cuceccses 2,597 7,761 3,029' 4,680 3,756 2.978 10,385 2,201) 2,125 2,467 | 2,238 9,415 53,722 
OS ee 2,873 | 7,828| 3,044; 5,003, 4,018| 3,130), 11,112} 2,354| 2,244 2,778| 2,534) 11,506 f 
September .......... ri 2,717 8,424 3, 680 4, 789 3,997 3,114 10, 553 2,373 1, 923 2,629 2, 223 11, 291 57, 893 
October...... caseconn 2812 | 9,679 3169 5,064) 3,930 3,335 11,988; 2,492) 2,029 2,906| 2,470 | 12,254, 62,128 
VALUE OF PERMITS ISSUED. 
District No. District No. District No. District No. | District No. District No. | District No. 
1 (14 cities). 2(22 cities). 3(14 cities). 4(12 cities). | 5(15 cities). 6 (14 cities). | 7 (19 cities). 
1921, October............... eiiee oie Serer $6,288,342 $62,995,929 $9,700,800 $14,753,769 | $8,233,404 $5,192,070 | $23, 012, 199 
1922. | 
PD iacusavtrentadececcceetesecccesaenne 7, 380, 701 50, 145, 296 6, 878, 523 5, 713, 209 8, 352, 615 3, 734, 262 | 18, 905, 561 
February. . 9, 280, 827 50, 372, 553 8, 275, 338 29, 585 7, 513, 542 4, 630, 052 | 20, 419, 417 
March.. 10, 995, 119, 964,783 14,116,292 13,814,868 | 11, 329, 049 6,021,211 | 33, 747,135 
April... 13, 812, 829 4,704,292 17,020,5 15,693,183 | 11,971,471 4, 951, 558 | 35, 089, 303 
May.. 9,109,108 | 57,843,585 13, 844,813 614,084 13,348, 592 7, 262,167 | 53, 806, 499 
June... 10, 657, 535 73, 352, 564 18, 177, 759 22, 428, 251 15, 736, 766 6, 498, 677 | 49, 934, 583 
July... 9,174,687 47,144,023 15,898,696 —--26, 558,680 15, 514, 625 7, 516, 036 38, 151, 182 
August....... 16, 633, 8i 49, 210, 637 15, 352, 655 22, 036, 882 11, 605, 153 7, 985, 212 | ” 972 
ee ane ee mene : 8, 343, 783 56, 670, 108 15, 868, 670 25,076,766 | 12,969,812 6, 326, 074 | 31, 550, 169 
IE Foc aig cue e eves vnewinc-cubauesenet s 9, 282)856 | 66,963,524 13,806,295 14,906,540 | 11, 291,795 8,048,880 | 34,088, 484 
| District No. | District No. District No. | District No. District No. Total (166 
| 8 (4cities).  9(9cities). 10(14 cities). 11 (9 cities). 12 (20 cities). cities). 
1921, October ...........2..22-20-eceeceeeeeeeeeeesceeeeeee-| $3,688,484 | $4,209,233 $8,066,527 | $4,179,282 $23,333,741 $173,653, 780 
1922. 
IN 6 onc c chin che mn nnk den eee kone heSeabebees cae naee 2, 579, 894 2, 110, 424 5, 023, 603 4, 960, 078 22, 872, 876 138, 631, 902 
I onc dk ic ccccanncoroensakicckssanencepesenacasestsa|) ae 1, 569, 774 4, 336, O11 4,419,789 18,917,868 141, 715, 243 
Roig OO ns inn ocae sachs eeeyn cere CI eee 5, 012, 607 4, 526, 7, 165, 925 5, 620, 27, 432,286 250, 754, 421 
aa IE een EOS IETS SE ORES SS | 6,076, 684 &, 196, 110 8, 384, 552 6,228,385 30,195,052 212, 323,919 
MRE igh Neca ukyNleasuaheeyesaehuuaneae senescence teeKenn el 7, 443, 855 9, 913, 853 10, 807, 084 4, 752, 642 28, 271, 238 239,017, 520 
ae as kk neal oeben bux kekiescicoethen baker ccea 5, 855, 459 6, 020, 186 8, 894, 131 5, 276, 819 29, 598, 278 252, 431, 008 
Ne Sn Kd i daeenbhsonck Stage ds ataKnarspaenacenedsueere | 5, 698, 792 7, 663, 443 8, 040, 606 5, 861, 650 22, 391, 016 209, 613, 436 
RE Gia cat akcashnsisnch nh ddan iia eeubaekaseceleanaaetaae | 5, 815, 805 8, 284, 659 9, 793, 352 5,010,204 | 29,424,332 221, 605, 682 
NS irc on cicedecds edb eesorkkee tment | 5, 384, 042 4, 737, 015 8, 352, 440 4,980,057 23,968,073 204, 227; 009 
EEE ARTIS IE Hoe I< TSS oe 6, 353, 637 4, 716, 802 8, 989,079 4,765,340 29,338,159 


VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 


[F. W. Dodge Co.]} 


VALUE OF CONTRACTS FOR ALi CLASSES | OF BUILDINGS. 








212; 551,391 








District District District ‘District .wY District District Total 
No. 1. No. 2. No. 3. No. 4. No. 5. No. 7. No. 9.3 (7 districts). 
1921, November..........---- $17,442,920 $59,810,680 | $13,137,500 $29, 951, 636 “$19, 053,420 $32,542,270 $5,436,706 | $177,375,132 
1922. 

EW dcvicionsshotguvxsbos 15, 302, 453 54, 962, 847 12,128,900 | 21,066, 282 14, 002, 399 29, 182, 324 3,613, 148 150, 258, 353 
February 14, 799, 476 60, 152, 424 ll, ’ 828, 700 | 20, 602, 16, 518, 079 32, 7344, 424 , 192, 824 161, 438, 750 
March. 26, 212, 330 90, 088, 870 24° 558, 100 29, 661, 058 24, 116, 011 58, 081, 526 11, 933, 270 264, 651, 165 
April.. 42,196,915 117,814,585 24,795,800 | 38,089,754 25,618,120 64, 236, 9, 878, 50 322, 630, 241 

ay... 31,589,783 91,441,141 25,730,204 | 58,432,714 32,268,767 71,117,055 12,455,410 | 323, 044, 164 
RINE 36, 259,420 81,614,205 26, , 801, 30,668,191 77,560,940 12,153,061 3111, 688, 517 
EERE RS 24,910,926 79,819,084 28,768,377 | 52,224,001 25,362,187 83, 159, 795 9,304,325 | 303,548,695 
OS ELIE 26,780,103 80,810,922 43,818,911 | 50,811,506 20,983,619 56, 954,434 8, 249, 288, 409, 490 
I isk nacndtancubodne 29'245,087  64,208'556 | 24,947,916 34,634,723 22,997,450 62, 219,681 5,868,200 | 244,261,613 
NRE ao GirinacxUwcswoke wos 25,305,051 65,060,956 20,439,852 35,164,630 19,684,627 | 52,048,241 4,523,126 222,226,483 
SINE. a5 0cccokosewccss 25,297,599 77,700,081 | 16,929,289 | 29,337,240 19,848,004 | 45, 428,673 4,810,120 | 219;351,006 

VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
1921, November............... $7,138,624 $41, 206,876 $4,304,500 $11,952,875 $6,643,425 $11,847,385 $2, 202, 353 $85, 296, 038 
1922. 

er ee ee 4, 767, 597 35, 652, 203 6, 280, 200 6, 279, 459 6, 597, 861 10, 601, 761 1,049, 504 71, 228, 675 
EE eee 4, 179, 944 38, 657, 156 5, 647, 700 5 545, 073 7, 299, 608 9, 388, 615 962, 757 71, 680, 853 
nb cc nnducen san enenee 11, 897, 086 51, 116; 514 9, 552, 10, 641, 177 9, 796, 405 17, 225, 204 2,348, 611 112) 577, 397 
eee. nonaaa ened 13, 524, 827 677,473 10,408,700 16,127,627 10, 207,280 | ‘17,661,586 4, 175, 963 , 873, 

y. 14, 018, 303 39, 943, 547 11, 168, 868 19, 121, 798 13, 009, 760 24, 574, 835 , 240, 126, 077, 158 
June. 12, 518, 840 , 483, 11,275,517 16,036,790 —«:17, 434, 095 | 206, 677,184 128, 632, 327 
July... 12,644,574 | 33, 364, 787 7, 826, 581 8,074,163 | 15,406,301 20, 633, 345 2,415,438 100,365, 189 
August. 11,945,451 29,091,738 8, 828, 667 6,320,030 13,409,258 18, 833, 050 2, 535, 5 , 963, 
September 11,509,627 34,536,710 8, 142, 367 8,595,717 | 12,736,605 | 15,011,664 2, 453, 92, 986,413 
October... 13, 552, 663 33, 237, 936 10,072, 260 % 416, 108 | | 13,729,840 | 20,291,379 2,227,614 100, 527, 800 
ES EE 13,667,239 51,891,842 7,397, 453 7, 997, 513 | 11,405,407 | 22,307,994 2)847,452 117,514, 900 


1 Montana not included. 
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RETAIL 


The following tables are a summary of the 
data obtained from 508 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 3, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
4, 8, and 10 most of the material was received 
in the form of percentages, and the averages | 
for the cities and districts computed from such | 
percentages were weighted according to volume 
of business done during the calendar year 1921. | 
The tables for the month of September are 
based on reports from 25 stores in dieteiet No. 1 
(Boston), 64 stores in district No. (New 
York), 145 stores in district No. 3 (Phila- 
delphia), 28 stores in district No. 4 (Cleve- 
land), 25 stores in district No. 5 (Richmond), 
35 stores in district No. 6 (Atlanta), 72 stores in 
district No. 7 (Chicago), 20 stores in district | 
No. 8 (St. Louis), 24 stores in district No. 9 | 
(Minneapolis), 16 stores in district No. 10 | 
(Kansas City), 21 stores in district No. 11 | 
(Dallas), and 31 stores in district No. 12 (San | 
Francisco). Figures for Chester, Lancaster, | 
Williamsport, and York in district No. 3) 
(Philadelphia) and Akron and Canton in dis- | 
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TRADE. 


trict No. 4 (Cleveland) are shown separately, 
this month, for the first time. 

A comparison of monthly changes in activity 
of different types of retail business since Janu- 
ary, 1921, is shown in the second of the fol- 
lowing tables. The 176 department stores are 
located in districts Nos. 1, 2, 3, 5, 6, 9, 11, and 
12, while the mail-order houses do business in 
all parts of the United States. The United 


| States index for department stores is computed 


by weighting the districts according to the 
buying power, as measured by population and 
banking resources. Chain-store figures are 
based upon the total sales of the same reporting 
chains for each month, but the actual number 
of stores in these chains varies slightly. 

Mail-order business for the month of October 
shows a great improvement over September 
and is higher than in any month since last 
March. Sales of grocery and 5-and-10-cent 
chains have largest increase during the month, 
while cigars have registered a decrease of 8.3 
per cent. The greatest improvement over last 
year’s sales is shown in grocery, 5-and-10, and 
music chains. 












































AVERAGE MONTHLY VALUE OF SALES 
OF 
DRUG CHAINS, CIGAR CHAINS AND MUSIC CHAINS 
1919-1922 
( AVERAGE MONTH, 1919 = 100 ) 

INDEX T T T T T INDEX 
NUMBERS | } | NUMBERS 
| DRUG CHAINS(7) } 

200 + + +——_——_}—_—____}__| exexmee— GIOAN CHANURIR). nee his = i 200 

: tee Maser esesereeee MUSIC CHAINS (4) 
180 i { | 180 
160 160 
140 140 
120 120 
100 100 
80 80 
60 60 
| | | 
40 al melee aeeme Wake ‘cman wnamiea’ Gain CAMO SCO Waa a —| 40 
20 T | + Ee + - | + & te —_ +- -_ 4 4 = 3 20 
° TT UAM OLA LOND OF MAMALASONDOEMAMDLOABOND JFHAMOLASL OND 
1919 1920 192] 1922 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS. 


(Minus sign (— ) denotes decrease.] 














Percentage of increase in net sales as 
compared with corresponding period 
previous year. 


| 


Per centage of increase in stocks at close | 


of month compared with 





| 
Percentage ofaver- | Percentage of out- 
agestockatclose | standing orders 
ofeach month to | at close of month 
averagemonthly | to total purchases 































































































| sales for same! during previous 
q period. | calendar year. 
District and city. | 
July 1, wd to close ee Previous month. | July 1, - to close | 
Oct., Sept., eee ase | Oct., Sept., 
1922. 1922. | | 1922 1922. 
Oct., Sept., Oct., Sept., Oct., Sept., | Oct., Sept., | 
1922. 1922. 1922. 1922. 1922. 1922. | 1922. | 1922. 
| 
pie Aer ee |—— = 
District No. 1: | | | 
Poston. ......... 5.6 17.5 9.2 Ll. 1 7.6 | 6.7 | 6.8 13.0 | 333. 4 358.8 | 7.5 7.4 
Outside. ....... -3.6 19. 1 3.6 6.8 2.4 ~4,4 7.6 1.2} 424. 0 | 433. 0 6.8 7.6 
District 3.6 17.9 7.9 10. 0 4.7 3.5 7.0 11.4 354. 0 | 376. 4 | 7.4 7.9 
ae No. 2 | 
New Y +4 and | 
~ Brooklyn Ryne 3.5 18.5 | fy i 10. 1 -1.1 2.0 10.7 363. 0 | 417.6 | 8.5 3.1 
rE 9.1 9.5 4.9 2.9 —7.2 3.9 10.6 379. 2 440.8 | 8.9 91 
Newark. ......- 9.6 12.1 4 5.2 | 3.0 1.0 3.1 9.4 362. 7 | 406. 6 | 6.5 6.8 
Rochester... ..- 6.38 11.8 6.4 6.3 —9,6 | 7.0 7.4 | 362. 0 | 383.7 | 6.8 7.8 
Syracuse........ 3.9 11.7 1.5 0.4 -~0.9 | 1.6 9.3 | 384.7! 405.5 7.3) 5.0 
Bridgeport. . ... 2.8 15. 0 4.5 5.2 -0.7 5.2 11.9 408. 2 408. 0 | 7.2 8.2 
Outside... ...... 9.7 6.7 0.4 5.2 —10.6 | 8.4 2.2 560. 2 74.0 | 7.3 8.4 
District......- 4.5 16.1 6.5 7.7 —1.8 | 3.6 10. 2 ~ 365.. 1 412.5 8,2 7.8 
District No. 3: 
Philadelphia. . . 5.4 18.5 | 6.0 6.7 =e —4.0 7.0 12.5) 363.7 412.0 9.1 9.3 
Allentown...... 11.9 21.3 7.0 7.4 1.8 —2.6 —1.3 9.0 | 595. 0 644. 0 | 4.8 4,2 
Altoona. ....... —1.0 8.2 —0.8 —0.5 —11.7 —10.7 9.1 8.9 479.3 pe eee 11.5 
Chester......... 33. 7 52.9 20. 4 ED (RR es penne (momar ers Forres en ae ay 
Harrisburg. . ..- 5.5 36.3 11.0 13.8 11.3 9.3 | 7.2 19. 1 502. 3 GOD. D jo... cn cfeoncecscce 
Johnstown. . ... 1.8 0. 4 -6.3 ~9.4 1.5 —3.8 7.4 9.4 | 466. 4 “SN ae 955 CR ERS 
Lancaster. . ...- —4.1 13.7 —0.9 1.3 0. —2.5 1.3 8.8 | 534. 8 571.4 9.5 8.0 
Reading. ....... 2.3 18. 2 7.4 10. 2 —0.6 0.8 2.4 10.0} 619.2 663.7 | eT eee 
Scranton. ...... —5.6 —12.5 —12.7 -21.8 10.8 8&1 —0.6 9.0 | 452. 6  S Sean eae: 17.3 
Trenton........ 6.6 15. 2 7.6 &.2 —1.7 —0.9 | 1.8 4.6 | 458. 0 ON ee: ree oe 
Wilkes-Barre... —1.1 —3. 1 —7.8 —10.3 —§.8 9.4 4.2 11.8 493. 2 SS Bore 
Williamsport .. . -7.9 ~—5.6 | —5.4 2.9 6.2 —1.0 | 6.4 11. 4 | 433. 4 8 ES Se ee 
Wilmington.... 17.5 26. 11.1 7.0 —2.6 —6,7 7.0 9.0 694.9 800. 7 7.3 8.6 
_~ eae —5.4 22.6 3.7 R32 rs, 5. 5 | 2.6 11.0} 545.9 570.9 A ee 
Outside. ....... 10.7 8.7 a3 0.6 18.1 10. 1 7.9 15.6 595.9 615.6 | 6.5 9.38 
District....... 4.7 15.3 4.2 4.2 0.4 -2.6 6.0 11.9 | 435. 4 482.5 8.3 9.0 
District No. 4: | 
Cleveland....... 16.3 | 27.9 16.5 17.9 2.7 0. 04 | 6.7 9.0} 387.5 378.5 11.5 7.6 
Pittsburgh. . ... 10.3 18. 0 | 10.0 8.3 —9. 1 —9.1 | 2.4 8.5] 377.1 408. 0 8.3 7.4 
Cincinnati. ..... -1.6 3.5 | kt —1.7 —10.6 —10.9 | i.2 9.4 | 524. 0 574. 0 8.6 8.8 
TMA, ...5.-. Ae 12.0 | 8.5 8.9 4.4 | —5.6 | -2, 2 5.4| 367.7 388. 4 6.0 6.4 
BE... c. 0200. BOLE ticixckuons <f Reperrere - St See aes ah eee | a tC 2 Seer 
Conton......... Te eee | eh eee oe ee 4 Rr = a dt Cee a 
Outside......... 27.0 25. 0 | 23.7 | 17.2 1.0 | —(). 1 a | 7. 0 | 403. 2 540. 7 12.8 10.8 
District....... 11.3 18.8 | 10.8 10. 4 4,2 eo 4.0 84); 404.1 433. 5 9.3 7.8 
District No. 5: 
Baltimore...... | 4.1 10.6 | 3.3 2.9 | 2.5 —6.1 | 11.4 15.7 425, 2 466 9. | 8.6 8.4 
Richmond...... 5.7 21.6 | 12.9 16.5 —6.4 -7.6 | 12.6 11.6 350.0 371. 2 | 10.6 13.4 
Washington. ...| —5.1 7.3 | —2.7 | —1.4 11.7 4.9 6.9 12.0) 478.3 509. 9 7.0 6.5 
Outside. .......) -2.0 8.8 | —2.9 | —3.3 —8.4 —8.2 4.4 11.3 | 585.3 567. 6 6.7 7.0 
District....... .6 10.6 1.5 2.0 2.6 —3.2 | 8.3 13.4| 448.6 483. 0 8.0 8.0 
District No. 6 | 
Atlanta......... 4 8.9 4.6 | 3.6 6.5 6.8 | 9 13.9 550. 9 591.1 4.6 5.1 
Birmingham. . . 11.5 21.9 | 12.6 17.3 —9,1 —3. 9 | —.9 7.0 | 638. 3 470.7 6.2 7.2 
Chattanooga....| —15.1 *5| —s3| -150| —170| -170| —.4 1 ae «ees Ceeeeesy 
Nashville. ...... —3.3 11.1 | 1.3 4.8 —6.8 —7.8 4.8 6.1 | 534.1 575.1 9.0 6.9 
New Orleans... —7.0 —3.8 —6.9 -5.3 —6.8 —4.0 | 3.1 | 7.2 513.5 565.3 8.9 11,2 
Savannah...... —30.2 —9.6 | 21.6 —16. 8 —20.5| —22.7| 3.5 9.2 623. 5 704. 4 5.1 6.2 
Outside... .. qe —8.0 4.2 | —4.0 —2.6 —13.2 —14.4 | 3.2 13.4 571.4 634. 2 6.3 5.7 
District.......| —5.8 3.8| —32| -16| -76| 638] 24 8,6) 5549, 550.1 7.4 8.0 
District No. 7: 
Chicago......... 1.7 6 | 4,7 6.2 4.6 | me 4.8 6.9 314.5 310.9 4.4 5.1 
a 24.9 28. 2 21.8 20.5 —1,2 } —2.7 | 7.1 — 5-1 | 323.5 335. 3 12.6 11.1 
Milwaukee... .. —1.1 4.6 | —3. 4 | ~3.0 -2.1 3.5 | Pe 2.5 613.9 661, 5 4.7 6,0 
Indianapolis... . —.5 10.6 | 4.1 | ap Te Se. ee Rene Seen men rs Comes) rt sf 
Des Moines. .... 6.9 8.6 | 9.4 10.3 4.3 | 3.5 2.4 | §.7| 3185 316. 2 6.8 6.8 
Outside........ —1.8 | 5.2 | —2.5 —1.2 —6.3 | —5.9 4.0 8.1), 567.3 588. 5 5.4 7.1 
District....... 8.9 15.2 8.5 | 9.4 -2.7| 2.5 4.3 | 2.7| 417.9, 4288) 9.0 8.8 
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CONDITION OF RETAIL TRADE IN THE FEDERAL RESERVE DISTRICTS— Continued. 
{Minus sign (— ) denotes decrease.] ; 
ee ee > oe en cae ee ee F 
Percentage ofaver- | Percentage of out- 
| Percentage increase i st sales as age stock at close standing orders 
|? — mene of inc me — net sales as Per centage of increase in stocks at close ofeach month to at close of month 
compared with corresponding period = Se saat 
| previous year of month compared with average monthly to total purchases 
. 7 sales for same during previous 
period. calendar year. 
District and city. r l ¥ 
July 1, 1922 toclose | Same month pre- Sew! July 1, 1922 to close 
of vious year. Previous month. : of 
Oct., Sept., Oct., | Sept., 
1922. 1922. 1922. | 1922 
Oct., Sept., Oct., Sept., Oct., Sept., Oct., Sept., | 
ty “) ' Qo g29 i Qo Qo90 Qo9o Qo9 | 
1922. 1922. 1922. 1922. 1922. 1922. 1922. 1922. | 
District No. 8: 
St. Louis....... 8.6 9.9 4.8 3.0 —.8 —4,3 3.3 5.0 383.7 470.3 7.1 | 9.2 
Louisville... ... 3.67 0.6 -.1 1.4 —18.1 —18.9 7.9 13.1 373.5 395. 1 6.3 | 6.8 
Memphis....... ae 19.3 9.6 11.6 —5.9 —7.3 5.4 15.1 488. 5 534.4 12. 4 | 11.2 
Little Rock..... 0.1 5.6 —13.9 -16.9 -6 2.8 | 1.9 16.8 477.2 557. 2 6.4 7.0 
Outside........ 0.7 | 6.2 —2.6 —5.0 —5.2 —12.6 1.1 6.6 539. 2 552.3 4. 9.1 
District....... 6.0 8.6 3.4 2.3 | —4.0 —6.4 | 4.1 8.7 409. 3 480. 8 7.7 9.0 
District No. 9....... 8.2 4.1 3.8 “.7/  «2—.5|- -80] 43] £49; 4629) 472.9 6.2 7.7 
District No. 10: 7 ial: a: ial Pe BS HA i = 
Kansas City.... —5.5 —2.6 -7.0 —7.7 —13.4 —11.9 —1.9 
DONVOL. .cccecss 6.3 —4,1 8 1.5 1.6 —2.0 
Outside........ 9 5.9 —3.1 0 —1.8 —5.2 2.8 
District... —.5 ry —3.8 -3.3 —6.4 —6.6 om 
District No. 11: cited: mens iat ; ee eee id 
a eis —9, 2 25. 5 2.9 9.0 —7.9 —12.0 2.9 3.7 453.4 471. 9.2 8.9 
Fort Worth. . .. —5.6 16.4 0 2.8 —8.8 —9.1 | 2.9 8.9 908. 9 536. 1 7.1 7.9 
Houston........ 1.4 3.0 —.7 —1.8 —9.1 —10.0 | 3.2 4.2 138. 6 591. 5.0 7.7 
Outside.....:.. —14.4 —6.1 —16.6 —11.0 —16.6 —14,5 | —1.9 8.9 475.1 507.2 5.7 5.2 
District....:... —8.4 10,4 2.8 0 —10.8 —11.9 | 1.6 6.0 483.3 511.3 7.6 py 
District No. 12: peer —¢ se: Cae | 
Los Angeles. ... 16.0 4.3 8.6 6.0 —12.9 —13.1 | —.4 4.1 390. 9 411.6 12.7 7.5 
San Francisco. . 9.6 3.9 5.4 3.7| —29 -3.6 | 3.0 7.6) 435.7| 4581 10.8 81 
Oakland........ 6.5 3.6 1.5 —.2 —4.1 —4.0 | 2.4 5.6 541.8 Le eer meee ee 
Seattle......... 10.6 8.6 10. 5 10.5 4.4 —.1} 5.9 4.0 389.1 388.8 6.3 9.5 
Spokane........ —1.4 —6.1 —4.4 --5.6 By 1.6 | —2.2 593. 5 | 653. 4 6.5 7.4 
Salt Lake City.. 7.2 —.4 -8 —1.9 —1.4 —L7 3.0 6.5 549.3 ee 4.5 
District...... 10.3 3.7 6.0 4.3 —4,7 —5.7 | 1.9 5.7 434.4 455.7 10.7 7.9 
United States......) 45  119)| #46) £451, —28| —3.8] 4.1 8.1, 426.5| 457.4 8.2 8.2 
! es — — 
VALUE OF RETAIL TRADE. 
[Average monthly value 1919==100.] 
Chain stores. 
Depart- Mail-order —— eS ee ee 
ment ica is 
stores as a wry | Five and Drug (7} Ci (3 | Shoes (5 | Music (4 
176 stores) (4 houses). Grocery ten rug (7 igar (3 | Shoes (5 | Musi 
(106s o" (16 chains). haine) Chains). | chains). | chains). | chains). 
(4 chains) 
1921 | | . 
IG ii 6isin nding ca ethdiveddadcwtanrueees A 101.6 69, 1 124. 6 86. 1 117.3 119.9 | 85. 8 79.0 
eS a ee pusveeeossewane ak 87.3 64.8 118. 4 92.9 110.7 116.5 | 82.5 | 78.3 
OO AR ERS See ad weann eeueeeees 116.3 95. 1 128, 7 121.1 123. 6 131.8 | 141.0 | 81.9 
BES 0c Sek Soh ickawendwexone cindevecsevess Gisaees 111.7 77.5 121.7 111.9 121.8 134.7 139.7 | 75. 1 
NM eX hors eke sc sccaeneNe sass RNeead Ow arcactadiaed 111.3 60. 2 118.8 112.2 119.2 129. 5 136.5 | 65. 1 
earl cg caeckees aia i aR RD uae RE 108. 5 | 62. 1 116.0 109.7 120.6 127.8 127.6 | 59.9 
BRL Se sea PR aie See Nath Ley BI 79.7 | 19.3 115.1 108.0. 122.1 128.5 100.9 | 55.6 
August...... = a AEN 55 Hevea ys wut 83. 2 56.4 121.4 116.0 119.8 | 127.6 86.6 | 71.6 
BOCOMDOT 2 2... ete sccess “ pa ccwncace ees 92.7 72.7 118.3 113. 4 119. 4 12s. 0 103. 1 82.3 
October........ IA een cucenies 127.8 | 8. 6 135, 2 141.9 124. 2 138. 0 135. 4 99. 2 
ES vo. 0coc icunenedsuds Seawareannes . 121.3 | 83.3 133. 5 134. 1 115.2 | 124.8 119. 1 107. 0 
December. ..... ee Pe nO ee ‘ : 175.8 80.3 144.5 | 241.6 146.1 | 72.7 149.6 172.6 
1922 | 17 
pS, ee Ser ee eee ee ee er 87. 2 | 65.3 135. 8 | 94.6 117.0 111.0 80. 0 71.7 
Februsty Se ilay x: ca gee ken wae eee eiiintwa we 34 80.0 | 59. 4 127.6 | 100. 8 114.5 109. 3 80.7 75.0 
MeN csfen4..-. ae 2 Sey Mle to cdhecabeiee ca 101. 5 | 83.5 145. 4 | 118.4 123, 2 | 124.3 102. 0 80. 6 
| _._ SSE eeR e Segees ier Rene nf ge 111.9 | 77.1 137. 4 | 134.9 120.3 | 124.5 156.3 78.9 
EERO RI IC RA I sitete 113.9 | 69.9 136. 5 | 129. 6 122.9 | 128. 8 127.1 80.9 
1 ESR agate te era ila es Ay Guyane 105.8 | 68.8 133.2 | 124.9 123.5 | 105. 8 121.9 81.3 
NE ah Ss a li ne ira ie ae a Le 7 5 29. 5 26 5.7 27.3 101.3 83.0 
\ PES LTE EPS BS EEE? DALE» A vee’ 78.4 58. 4 129. 5 126. 3 125.7 127 . 
ee ee i EE EO S ; 84.8 | 57. 2 137. 4 | 130. 4 127.9 | 126.9 N65. 8 99. 1 
sida ceasnthnceataneninednahts 102. 5 | 1 76. 1 138. 4 | 136. 1 128. 4 135. 4 117.8 L18. 2 
nin ds oe eaadak sssaueeues 131.2 110.0 HAS 4] 156.6 133.0} 127.1 121.2 118. 8 


1 Partly estimated. 








1480 FEDERAL RESERVE BULLETIN. Decemper, 1922. 








CONDITION OF WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN OCTOBER, 1922, AS COMPARED WITH THE PRECEDING 


MONTH OF SEPTEMBER. 








‘ | | im- P 

Groceries. | Dry goods. | Hardware. ae Furniture. | Drugs. | "piles — | aes. | Auto tires. 

District. . “ | | le In N — . | | ly 
er |Num- po, |Num- pe, Num-| p Num- | Num- Num-| vum- Num-| |Num-) um- 
— ber of wed ber of Bata ber of a | ber of pie r of or ber of] otk ber of} Poe ber of| = ber of] Fin § ber of 
’ \firms. - firms. ~~~’ firms. * |\firms. firms rms. * | firms. * firms.) * \firms.) |firms. 

om | nae | a cane 

| | 
ee 17.6) 42) 1.9 S$ £8 W482 = ||(M...2.:]...... oa, ee es 37.6 Es Season Eee Readeas 
__ 2 See 0.3 0 68} 23) 400) 85) 7.0)  18).....-|,..... 5.1 ay cat ealeimacelecace alee cond onscst tnt ces teres’ 
OS Se 3. 8) 24 3.3 14 2.2 ES See ee ee 7.8 RECS RESO ye ORs Renn, Aree rd rears or ree 
* eee 3. 2} 45| —6.7 155 —.5 16) —3.5 20; 13.0 7 i | ___ Re FE Ree ann Rr (REPRE REN REE Pee eee 
eae 9, 2 38 1.9 23) +11.4 25; 10.6 12, 15.4 17 —36. 3} eee Reoeke —12.9 3) +31 icecesicesves 
S| ae 4.2} 37; —7.0 10 4.5 20; 2.1 eee ae 5.5) 11/—12.8) Wiesiccscte once sonawelrcaceslannoesleeaage 
eee 12.0} 17/—10.3 5} 7.3 4 21.6 ES ee —B.7,  Bacscee i cnesa Vinhbas|snewus]eecinGuleecamelnagenapedeers 
, _ eee —1.4) 6; —9.7 6, —1.0 15) —4.5 | eee ES ere Been eS Dace a Seen —9.5 Bid candat oozes’ 
_ eae 6. 5 §) =, 1 3 3 , ee 5.4 4, 9.0 4\—18.4 | ee Seer Mer cre? mene eee rr ere 
seen 5.6 11; —1.9 12 3. 3 SRS eee 6.6 2 1.9 Da asepalicecealandcuslepeces 46.3 er eee 
4. ee 14.8 31; —7.3 15 LA? 22 2 14 14.5 17 8 9} —2.5 17| —3.3 27; —9.! 24; —5 q| It 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET SALES IN OCTOBER, 1922, AS COMPARED WITH OCTOBER, 1921. 





Farm im- 
‘| plements. 


Groceries. | Dry goods. | Hardware. Shoes. Furniture. Drugs. —— | Stationery | Auto tires. 


District. 


| | | 
>, |Num-| p,, |Num-| p,,. |Num-| p,, |Num-| p,, |Num-| p,, |Num-| p, |Num-| aap | Num- |Num-| po, | Num- 
— ber of be! ber of Babe | ber of) cont. | ber of . nt, | Der of Boise ber of Baie | ber of | _ |ber of | Ring | ber of ‘cent | ber of 
firms.) ““"": | firms ‘ |firms.| “°?*: |firms. °°": | firms. * | firms * |firms. | * | firm ifirms.| °° * |firms. 
. SS oe 12.5) 42) 3.3 ee Ce ae eee bea asis | 31.3 Osco kealetscandeeeeas | Sieree 
. } ee 2.1 66 . 23; 13.6 35, 8&7 ERS SES 3.9 | ORE Seana ES et ee ee Ee oeiee eens 
__ et eee ee Pe a || Re ee, Re PI ae ee bie oso SAS RRR ES SS. SASS nS: Ha 
Es snttenn ss .3) 45) —7.1) 15], 3.8} =: 16|—-17.9| 20): 66.8 = * a mete eotee are Se aN Said ail BARE Sea 
ee 12,8, 38) —3.4) 23} 12.5) 25|—10.4 12) 20.9) 17|/—23.0 (eee! eee | 17.5 3) 44.7) Glesccacheneses 
tl es 70 68% 8206 OU IR COON KB}... 10.5) 11) 47.3 PARE! Pe Re Ree Ea) eee ee 
| * aes 4.8 17; 10.7 5} 2.4! 4, 5.7 Diss csalvicweal —9. 9} Re eee er eee eee bssiaia Re See 
. * ee 5.6, 56) 80 6} 20.4 15} 2.8 Bh ececesltacess | eee leusene i oh ae ae bas caved eaweel 42. 1) Chea Sas 
eee —.1 8} 5.8 3} 3.9 a ee cl 4) —.8| 4) —5.6| EERE PIRES, Pe ee ee 
_ 5 20.6, 11) —3.4) 12) 12.4 eee eee ..| 145 2) 4.7 Be seus lsscdephiweveniadcbes 33. 5) ES ee 
eS 20.3} 31) 1.0) 15} 188, 22) 6.1 14) 12.5) 17) -1.2 9 2.0} 17) 11.7) 27) 33.2} 24-80 16 
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DISCOUNT AND OPEN MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


Following is a set of tables showing the volume of bills discounted and of acceptances, 
municipal warrants, and Government securities purchased by the Federal reserve banks during 


October, 1922: 


VOLUME OF OPERATIONS DURING OCTOBER, 1922. 


















































United States securities | 
Bills dis- | pip. purchased. Municipal} 7. 
counted for | Bills bought warrants a 
Federal reserve bank. ker | in 4 “s 
benks | open market. | Bondsand _ Certificates of P ~ae October, October, 
¥ notes. indebtedness. —. 1922. 1921. 
SEE ee, eee eter! OD ee. $230, 690,603 | $27,096,636 $2, 047,000 $7,337,000 |.......... $267,171,239 | $269,925, 587 
ot SS eR ee eee 1,046, 396,173 | 82, 421, 765 109, 988, 400 258; 429,000 |.......... 1, 497, 235,338 | 1,718, 244,059 
Ne vn ssc cig o wanw amas gnaeent Bene 204, 682,729 | 12, 340, 918 1,053, 700 Fe 218, 964, 347 294, 490, 472 
oe. a wink adenine a Gabe cums cow eae 109, 090, 892 | 10, 484, 269 255, 500 See 124, 970, 661 259, 638, 778 
Se ee a See 111,121,094 | St SE a ene, Pe ei cri el Rema ener ee 112, 458, 812 202,541, 330 
It ices ory Seman a unba cae tat 39, 312,110 | 12, 885, 029 324, 350 se 52, 764, 989 133, 015, 657 
ES ac hs ied bch scab sek nic cecceskss os 160, 891,789 | 15, 077, O83 16, 252, 300 20; 408,000. |... 25... 218, 639, 672 294, 722, 125 
Bo ev ne ccldls du Sulake eas 72, 163, 069 | 5,578, 237 68, 600 1,892,000 |.......... 79,701,906 | 124,503, 427 
I as te. ote ctdddawlg ade eh BE REO Ws ke <csdcndncas 4,789, 500 1,488,500 | $12,200 20, 626, 340 57,554, 680 
ee Re os nthin wee aaa cane 29, 830, 834 291,500 | 211, 400 2,284,000 |.......... 32,617,734 81,729, 621 
Meroe locbacn kausabahsencneces 13, 076, 293 A ene ee (A 3) | eee 32, 583, 693 62, 605, 343 
on ee oa ee oe cals 140, 522, 379 0 RE Pere ee eee Uy ae 167, 961, 860 230, 610, 352 
Total: October, 1992. .... ......<ss0<<: 2,172, 114,105 | 206,615,536 | 134,990,750 | 311,964,000 | 12,200 2,825, 696,591 |.............. 
Jo ee 3, 489, 268, 197 139, 081, 325 17, 630, 300 83, 592, 000 WU esacéavcatiess | 3,729,581, 431 
10 months ending October 31, 
| SRR Se Sere 15,611,519, 718 | 1,576, 742,647 | 1,074,834,650 | 2,567,525, 500 149,832 20, 830,772,347 |..............- 
10 months ending October 31, | | 
” a ROS 50, 359, 290, 866 | 1,142,300,856 | 58,900,050 | 3,184, 880,557 th eee AES: 54, 745, 381, 938 
a ! ! -_ 
VOLUME OF BILLS DISCOUNTED DURING OCTOBER, 1922, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
ACCOMMODATED. 
Me ank c F ; 
Gitte Member a ollateral Bankers’ acceptances. 
| ers’ paper |_ : ; Asricul- " 
, ane secured by Commercial Ag Live-stock 
Federal reserve bank. Gover. Secured by Otherwise | P@Per, D- e- s. — paper. Dollar 
| ment obli- | Government | secured. — Foreign. | Domestic. ex- 
| gations. obligations. | > : change. 
is ot $566,550 | $79,690,950 |............ $149, 888,155 | $420, 157 tS tf ee Pee ee ees 
tC. Sean 1,652,003 | 861,808,100 |............ 181,972,658 | 290, 305 3,300 | $73,550 $9,383 | $2,700 
PHilademmMia...........:.5..-..: 50, 000 ey) | eee pA tN R  < ) e! SS UNE RR One 
ei 2 os cack weak an cons 342,918 74, 741, 950 $19, 000 32, 935, 940 288, 988 i icncctaaniiacaea cides cameeaes 
|. OR ata aeaer pie 194,664 | 92,531,744 | 1,098, 400 13,615,150 | 3, 221.712 Pe PROMI B81 6 5 
1 2a ener 219, 926 10,937,500 | 321, 500 23,838,013 | 3,365, 240 sR SRR IRR 30 PER AI 
Ni edsvocexcccaacesccaxves 144, 435 97,461,300 | 146, 400 SES | Mis IN inci eidgcncvalsivcaacccubuswancecanalioasasouaes 
ee ere a iigtera tate 184, 213 | rr 14, 409,383 | 2,027,558 2 eer po 4 ee 
ES SESS 11, 029 | 5, 311, 900 | 660, 284 4, 286, 242 3, 242, 27: | SS Speer Steers 
Kansas City............ ere" 297, 799 15, 323, 875 |..... Ce ee Re ae er semen GaSe 
SR ine oS as ance. as 4 ba ae 3, 500 5, 478, 200 548, 305 4,424,217 | 1,013,142 i 5 | SEER ee ar Sees 
 .  e 125, 624 66, 070,572 | 19, 113, 383 53, 029, 792 1,151,318 | GE ledicnauess oe | ee 
Total: October, 1922......| 3,792,661 | 1,495, 246,596 | 21,907,272 | 610,044,080 | 28,224,969 | 9,268,977 73,550 437, 828 | 2,7 
September, 1922...| 2,639,183 | 802,270,810 | 24,357,058 | 404, 496, 350 | 23,158,994 | 7,433,985 |...... BAS | eas 
October, 1921...... 45, 023,385 | 1, 826,563,751 | 35,224,090 | 1, 498,064,426 | 50, 197, 467 | 20, 665, 438 3, 848, 470 
September, 1921...| 46,059,694 | 1, 564,636,534 | 34,920,255 | 1,318,405, 581 | 43,283,772 | 15, 212, 842 2, 605, 480 
| | 


| Total reduced to a com- 
| Trade acceptances. otal reduced to a com 


mon maturity basis.! Member banks. 


Number | 


Federal reserve bank. Total, all 

















woe classes. Siieundi 2 Accommodated. 
| Foreign. | Domestic. Amount. of total. | district ae 
Oct. 31. Number. | Per cent. 

SS, SE one $119,620 | $230,690,603 | $134,310, 723 | 6.2 | 430 | 165 | 38.4 
5 SER Seana a tea eeie $461,300 | 122,874 | 1,046, 396, 173 411, 466, 519 | 18.9 | 804 295 | 36.7 
CE een hee 83,615 204, 682, 729 154, 692, 192 | 7.1 | 714 | 304 | 42.6 
I Getis 2. Fe. us cacdn dguaweesdIeeee vakuaccs 512,776 109, 090, 892 134, 882, 502 | 6.2 | 882 | 282 | 32.0 
Ns so cs. cc'g aaa aa we Eee oak aR 383, 999 111, 121, 094 131, 441, 282 6.1 | 630 | 322 | 51.1 
ge ao oa a ca teat tena aw ool ceineaiw seen 351, 189 39, 312, 110 168, 970, 777 7.8 | 542 | 303 55.9 
ceo. aoc Re oh ere Plead aw xe acho 99, 731 160, 891, 789 510, 920, 058 23.5 | 1, 444 774 | 53.6 
NE ME or cc dia abe adaw keene KaaKeaan 797, 868 72, 163, 069 124, 838, 872 5.7 | 607 260 42.8 
Nes rok, ere oc we aka s afiodaehedancs 3,638 14, 336, 140 8&3, 937, 149 3.9 | 1,018 | 314 | 30.8 
Kansas City ..... PRS, <> Bae a RANE AEM 2,700 29, 830, 834 131, 942, 858 6.1 | 1, 152 | 327 | 28.4 
een on a eng ti pacer ae 5,374 13, 076, 293 54, 866, 216 | 2.5 | 862 175 | 20.3 
Pe Ne saccuvsccdaccdtaacansalespennssseue | 170, 788 140, 522, 379 129, 844, 957 | 6.0 | 833 | 272 | 32.7 
Total: October, 1922............ 461,300 | 2,654,172 | 2,172,114,105 | 2,172,114, 105 100.0 | 9,918 | 3, 793 38. 2 
ok I ee ae Bt SB a Yee | 9,917 | 3, 944 | 39.8 
October, 1941............ 9, 681, 170 SII fend couse cdcdcdhe.cesssaces 9, 813 | 5, 572 | 56.8 
September, 1921......... 7, 984, 509 8 eee eh ee 9, 807 | 5, 427 55.3 





1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (9.99) for system. 
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VOLUME OF BILLS DISCOUNTED DURING OCTOBER, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 
AND MATURITIES. 




































































{ 
| | A¥ Average 
Federal reserve bank. | 4percent. | 44 percent Total rate ( 8 
| | day basis). | Maturity. 
| 
- | Per cent. Days. 
aE ee RPE: ere. SPEECH ONE 1-F | $230, 600,603 |................ $230, 690, 603 | 4. 00 5. 82 
NS eine oka tak wiiee bes sibileeAKAUSRPREOhOENs Wid ads ne tanen | SPEED: lonseeccscennanse 1, 046, 396, 173 | 4.00 3. 93 
PID Sooo ccnvacateccuss cookineavobaathecemaepeeredeedacateces RR f= $204, 682, 729 204, 682, 729 4. 50 7.55 
RIE Ca. «+ ancassipn:sooshogie bain nidiesdh vette onieiamemia adie Nan eee sO aan | 109,090, 892 109; 090, 892 4. 50 12. 36 
IEE eS cccw cnc coih nnd dak susaeonehahe bi oc eeeks ses coc tan Cee | 111, 121, 004 111, 121, 094 4. 50 11. 82 
MME Sic cise A nachiel. oh obec pmo aenuis meee meee ihe ne ote ne 39, 312, 110 39, 312, 110 4. 50 42. 96 
RN os cnhck bisa wax godsd oases SoG Renee beh wc ak dleeus Genes 5 aaa SE 160, 891, 789 160, 891, 789 | 4. 50 31.74 
NES a 5s cvs cheeks nd aahees vn outen BOSC UeR EVER A SEs SeuAS SINE ko bali cease es sion Mare 72, 163, 72, 163, 4. 50 17. 29 
Ry cine pacccnbacsuannnscesecRNerneds04pe Reus ees Ves tab vans ht CAlenaceesneccecuen 14, 336, 140 | 14, 336, 140 | 4. 50 | 58. 51 
NE. ose oan 5 anche bap ebeuar hecaenkunb sees canis hus eee 29, 830, 834 29, 830, 834 | 4. 50 | 44. 20 
PINON 5 ais's pba ebhdhie dsb tes vdaahew seh hebE<sansekien estankys+ >) athe eaaMnneseel | 13, 076, 293 13, 076, 293 | 4. 50 | 41.93 
PRED BPTOIMAIOD Ws 5 wince cencncencccnscsedowseveckeeassoecsénsesevedsnecse | PIII bea napesgenscnees 140, 522, 379 | | 4.00 | 9. 23 
ee sii nisennnicigenddaaihiavadndellaabescasaneh | 1,417,609, 155 | 754, 504,950 | 2,172,114, 105 | 4. 34 | 9.99 
SEPM: i civoviess'aGioas Beene eyanwhareanenmcoueee | 671, 168, “i i 596, =, 268 L 267, 357, 685 | 4. 36 | 13. 43 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING OCTOBER, 1922, BY CLASSES. 
| Total reduced to a 
Bankers’ acceptances. Trade acceptances. common maturity 
‘ | Total bills basis.! 
Federal reserve bank. ' Ct | ee 
Foreign. | Domestic. “Change | Total. | Foreign. Domest Total. | Amount. of total 
OE, OE ee $13, 303, 358 $11, 583, 278 '$2, 210, 000 |$27, 096, 636 SRE nee Mee ee! % i neaaeenie ($27, 096, 636 $25, 011, 113 12.1 
ee 54, 398, 913 25,910, 862 | 1,361,629 | 81,671,404 | $607, 63s | $143, 325 | $750,361 | 82,421,765 | 39, 879, 124 19.3 
Philadelphia. ............... 5,988,276 | 6,252,642 | 7 150,000 | 12) 340,918 |assevsssseelenssereses | ier ae | 12,340,918 | 21, 516,639 10. 4 
I ons anicolebigce 7,087,921 | 2,576,348 | 870,000 | 10,484, 269 | 10, 484, 269 | 16, 184, 075 5 
Richmond 0 877, 635 337, 1,337,718 | 2,054, 801 1.0 
Atlanta..... | 4,684, 000 .| 12, 885, 18, 047, 411 8.7 
Chicago. . ... Jeu 6, 940, 929 | 15,077,083 | 25,331,1 12.3 
JE ee ea cone cues 1, 396, 127 5, 578, 237 | 6, 581, 425 3.2 
DUREEEN. sos 5s vinciccnnecichutuvckentepaliedegeeadenr ih skehekteale os See ANdat ele oR SSGsaRSAle dane reaen| sn 46gesoklel see eReAeLteee cee buaael essences 
on eee Pee ee 291, 500 291, 500 391, 989 2 
Se eee 6,686,662 | 3,586, 939 |i 662, 900 | 19, 755, 074 9.6 
EN IG i. oc vc scvces cas 18, 087, 809 | 9, 151, 068 "182; 125 | 27, 421, O02 8 nee | 18, 479 | 27, 439, 481 | 31,862,741 | 15.4 
Total: Oct., 1922....... 126, 389,315 | 73,251,328 6, 206, 053 205, $46,696 | 625,515 | 143,325 | 768,840 |206, 615, 536 |206,615,536 | 100.0 
Sept., 1922....... 160, 792,652 | 50, 270,374 | 4, 580, 859 ‘am 643, 885 | | 1,184, 950 | 2237 925 | | 1, 408, 875 217, 052; -) SRR eee, Hee 
| | 
Ce re 87,912,692 | 44,211,369 | 6,957, 264 139, 081,325 cute abate scadbiden Loch okpmee /139, DOO tvicccdcovene hiesuweses 
Sept., ae 54 691, 113 23) 591, 388 3, 489) 516 | $1, 772, O17 | 110, 878 | |: 5 aicadlid lata dea | 110, 878 A 81, 832) eR ene Jrereeeeee 














1 1 Total eustions multiplied by ratio wut average manuite ‘a bills pamienel by oath besk to average maturity (46.23) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING OCTOBER, 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES. 


Federal reserve bank. 






































3 per cent. 3 per cent. | (34 perc cent. | ‘3 per cent. | ‘3h per cent. | (38 per cent. | 33 er pcent. | 33 per cent. l4 per cent. 
ees pee eee 000 $91, 778 | $829, 002 | $4, 156, 338 $7, 159, 967 | $3,918,754 | $2,491,396 | $2,886,312 | $5,137,025 
Sy ea 136,014 | 118, 534 40,508,056 | 1,049,080 | 15,813,624 772,484 | 8,401,730 | 1,063,975 | 13,571 152 
Ns a sn bc cmos eeungeahinas’onehesne ccheekt onan lewichinene enue | 5,302,330 | 6, 187, 925 : 169, 956 209, 447 129} 465 
0 Ee i 5 eee | 1,688,105 | 1,017,040 | 654, 1,519, 567 432, 555 721,196 | 1,682;807 
eee pre ee |e eeeceeeeees|eeresececece SE a ERS at Eee 327, iebesasevucee 
DI oe -o, cnaccichanownneasles casos keantien eeeabeets 44,585 | 1,460,870 | 1,533,770 193,500 | 1,662,922 | 2,195,281 | 1,409,700 
NR beds clerics conenswguxdcutten dams eaees | 85,729 | 1,131,021 | 1,938,063 | 3,058,176 | 5,136,150} 1,508,909 | 1,035,539 | 827,939 
PM chitts cbiveucenevesaisseeadebondoes [cugwine ives | 225, | 1,603,264 | 1,309,682 50, 338,040 | 1,353,692 | 597, 806 
IE. 5 i.5 i'n cnn <0 niknsvsnendaliesssonescdalheseCanadevrtesenwachOeeelieune dea eesleesaeadsuned akan se ceusulskaanuaaws steed eaeate henalesacsnsa's 
oy WEEP sk <cabaknvcanscedds¥aligeavsasecensaneteresens ee err Oe, er ee eae ee See eee 

SCREENS |eeeecceeseee| _ 133,413 | 1,865,200 | 2,437,251 | 2,452,282 | 4, 153,080 159, 966 383, 082 
San ma... veseeeseeeee| 332,961 | 3,983,573 | 4,746,861 | 5,661,197 | 4,360,481 | 3,877,902 | 1,769,560 1,690,929 
Total: October, 1922........ 176,125 | 629,002 | 48,742,755 | 23,139,046 | 45,816,496 | 18,871,324 | 23,036,490 | 11,721,968 | 25,429,905 
September, 1922..... 73, 918, 629 | 54,659,312 | 77,068,975 | 3,726,012 | 3,745,279 3, 195 228, 281 79, 125 79, 510 
| | | | Average Average 
Federal reserve bank. 4% per cent. | 4} per cent. | 8 per cent. | 44 per cent. | 43 per cent. Total. rate (365 8 
| | da basis) maturity. 
| | y 
gate, | | | Per cent. Days. 
OO EE OO eee ee ne $344,608 | $21, 447 | a rr $27, 096, 636 3.65, 42. 67 
Lo ee ee ee ort 653, 490 | 238, 148 | 15, 529 | 74, 249 $5, 700 82, 421,765 3. 65 22. 37 
I sshxvccctnndpckpseuvacdeeress LL 5 ere See ee ees Perene, ee meee 12,340,918 3. 52 80. 60 
a ee eee 607, 162 | To. 9 eee 5 Sea ee 10, 484, 269 3. 68 71. 36 
as 5:5 onsen ssun ones sieseducapesieabalesnesseaeeee ER LT Oe | |) CO Leavcacausnws | 1, 337, 718 4. 25 71. 01 
SIN ecbedg ss suis keene sida s s'sae CARTS va Neo lace eeeanenee ek Gieovnewes leiueneeswnl 4, 184, ft See | 12,885,029 4. 06 64.75 
ER Sacked acckubonistipesne aswacie rare SRP list acckeuileteekiunsacdbeehaewktes | 15,077,083 3. 66 77. 66 
RR aiiityxenesaannnenaniinsacmneinunith eh eS EIT EVES SAREE KPT | 6,578, 237 3. 69 54. 54 
IN b5:cvinin sx0vctehueastheabncnees<xtsnenseanaied ln bweneiinnkedlboneQavsned sl slebnbbapsesc]sbessck seen) s ke SSMMARGAR EN Cite ree ccmeelnesevaneoe ts 
EE LET ee rer eaten PES ieteesemepes | erSeveecwee eS SL eee 291, 500 4. 56 62. 16 
SS ee ee oe eee A | eee eoeeeereeers Be Ra ee ee 11, 662, 900 3. 67 78. 30 
Es eee eae 963, 870 | 52,147 | ee ee iss Csekasgodledscasasane's 27, 439, 481 3. 59 53. 68 
Total: October, 1082............-.c.00ss 3, 187, 138 | 467, 564 21, 296 | 5,370, 727 5,700 | 206,615, 536 3. 68 46. 23 
SET | ee reteeeseeees GMO PON ba snicciceses 1 217, 052, 7 3.19 51. 24 




















1 own $1,298,350 of esveptannes puscheeed at Ste per cent. 
NoTE.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 
Following is a set of tables giving a detailed analysis of the different classes of earning 
assets held by the Federal reserve banks at the end of ctober, 1922: 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATES OF EARNINGS 
DURING OCTOBER, 1922. 

















Average daily holdings of— | Earnings on— Annual rate of earnings on— 

ae All All 
Federal reserve bank. All classes Discounted Pur- United | classes Dis- Pur- pe classes| Dis- | Pur- | pow ny 
of earning “bills chased States | ofearn- | counted chased uri. of earn- counted chased | securi- 

assets. ‘ bills. securities. ing bills. bills. — | io bills. | bills. | 

| assets. | tes. | assets. | tes. 
} | 
Per ct. Per ct. | Per ct. Per ct. 
(0 eased $82, 052,076 $30, 045, 294 $22, 08), 498 $29, 926, 284) $255, 749) $102, 199 $30,997 $92, 553 3. 67 4.00 3. 25) 3. 64 
Cb eS 315, 587, 754 96, 225, 150, 83, 531, 015 135, 781, 589) 974,478) 327,203 228,369 418, 906 3. 64 4. 00 3. 22) 3.63 
Philadelphia............. 97, 412, 346) 42, 687,631) 21, 836,933 32,887,782} 334,035) 163,181 59,073 111,781 4.03 4.50, 3.18 4.00 
CN hts vccaccacuds 123, 638, 843 32, 976, 638, 36, 365,008 54, 297,197; 402,004) 126,181 98,556 177, 267 3.83 4. 50 3. 19) 3. 84 
Richmond..............- 47,615,040, 42,026,841) 1,242,138 4,346,061! 172,692| 160,618 4,539 7,535 4.27 4.50 4.30 2.04 
pO eee 46, 890, 634 34, 579,322! 7,172,494 5,138,818} 166,859) 132,370; 22, 533 11, 956 4.19 4.51 3.70 2.74 
Chicago. ....::..... ON <8 130, 898,779, 71,608,818 16,613,400 42,676,561) 444,907) 273,697) 45,340 125,870, 4.00 4.50) 3.21) 3.47 
We coc. oo oc be Sas 62, 637, 049| 26, 887, 240' 9, 384, 901 26, 364, 908) 214,066! 102,752) 25,274 86,040, 4.02) 4.50 3.17) 3.84 
Minneapolis............. 37, 379, 944 ye | err 13, 205, 995) 138, 494 a, eee 41, 752 4.36 3) a | 3.72 
pT |) 65, 848, 359 22, 987, 877 225, 194 42,635,288) 231,085) 90,785 873, 139, 427 4.13 4.65 4. 56 3. 85 
ee 43, 303,691, 28, 067, 193, 10, 277,094 9,959,404) 147,182} 90,969) 29,927 26, 286 4. 00 4. 64 3. 43 3.11 
San Francisco........... 131, 485, 964 37, 199, 918, 42, 890,211 51,395,835) 421,164) 128,044) 117,317 175, 803 3.77 4.05 3. 22 4.03 
? ? ? ? ? > ? 
Total: Oct., 1922....... 1, 184, 700, 479} 484, 443, 599/251, 618, 886 448, 615, 722 3, 902, 7151, 794, 655) 692,7981,415,176 3.88 4.36 3.24 3.71 
Sept., 1922...... 1, 113, 337, 037; 416, 612, 107 209, 786, 158/486, 920, 439 3, 511, 891/1, 514, 089) 535, 5651, 462,166 3.84 4.42) 3.11| 3.65 
Oct., 1921....... 1, 640, 739, 511 1, 376, 914, 379 56, 196, 411 207, 624, 721 7, 318, 159/6, 658, 343 240,400 419,396 5.25 i5.69s«*OS. 04s. 38 
Sept., 1921...... 1, 740, 473, 882.1, 445, 689, 968 40, 020, 253 254, 763, 661 7, 647, 567/6, 951, 881, 175,311) 520,375 5.35 5. 85 5. 33 Zz. 49 
Pp ’ ? ? ? ? ? ? ? ? ? ? ? ? ~~? , ? 





Note.—The figures for Minneapolis in the first, fifth, and ninth columns include average daily holdings of municipal warrants, earnings, and 
annual rate of earnings thereon, as follows: $22,272, $86, and 4.57 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of October figures. In thousands of dollars.] 








| | 
Cus- Member 
er banks’ collateral | Bankers’ acceptances. a. 
paper | notes. P 
secured| Com- : | ee | 
baa 9 Agri- Live- - 
Federal reserve bank. Total. rel a. Secured peng cultural stock 
ern- | by Gov-| Other- n.e.s. | P&Per. paper. F Demen! Dollar For- | Dom 
ment |ernment wise Sy a | @x- | gion. | —" 
obliga- | obliga- secured. ae - |change.| S82. | Ue. 
tions. | tions. 
ees ee | | | 
MG ctiat cx6cabeccssadvaeakecnsdas 36, 115 | 586 | ee 21,528 846 SF dnc uce thous eases Lckvwededineceuaed } + 157 
0 eer er sasnaie 161, 658 | 729 | 123,872 |........ 36,017 , ee | 74 9 | 3 297 | 223 
ia a.c05-<a dn ceetuncaunawexs 48, 611 oe 2 eee 16, 709 it SEEPS Eseries: beeen ie [i ddsacadbseeosdes 128 
Cleveland...........- ied ORGA we suas 36,319;  476| 19,170 3, 14,518 605 a Oe a: Reese Soe | 1,104 
a A REE 42,146| 348 | 15,427) 339 | 18,603 | 6,712) 3 foo ooo o |e | iain sgaanies 604 
eaten pik airsser:y aa 34,104| 261| 2,287; 150| 23,114) 8,539) 400 (ooo 2 cto eins vets 344 
ee eee da asaaenaees 76,331 249 | 27,880 od ee Sf OEE eee RE |--+eeeee|ecereeee | 400 
Ss ins Ratton e<kdenbnven dan’ 32,004| 218| 11,396 ........ 13,150, 5,823}  205]........ TEP T. ...veccelishusionh 946 
pO Se eee 23, 925 19| 2,833 ioe ae 6a eel eee ES ree aay 202 
TN CAEY cst55 hese ¥sccadteregincees 26, 733 WO} 64,90 bs--.--- a eS ee eee LcscenusPiesavend 5 
Weiss cBexwass avactaees seloutaens 18, 843 12 1,142 240 4, 766 td ee eee A. ssnanesinnies cen } 7 
Gilly WHAM cio cc cnc es dansncsccees 39, 646 101 | 12,673| 9,106} 9,472) 5,780! 2,270)........]........ Ps wacccabeeanenen 244 
Tiree Ades SRlet Bbee oi Lane OR Cas ke at 2 a ae cee 
Total: Oct. 31,1922............. 576,435 | 3,265 | 265,777 10,266 | 188,777 | 74,804 | 28,533 74 275 | 3 297 4,364 
| ee 463,696 | 2,553 | 160,227 | 12,499 | 164,408 86,823 33,457 |........ er ee ori 3, 696 
2 1,313,027 | 49,485 | 412,951 17,553 | 621,900 141,923 57,154 570 304 | 25 | 54| 11,108 


BOG WO S908 <0. ceeoess 1, 413,013 | 67,870 | 428,974 18,048 | 671,810 152,251 63,749 503 |, eee 91 9,375 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 





Federal reserve bank. 


New Y - a edie geal iankteecks 
ee re 
CEE <b xeubsancarshebbaneatseceeee 
NES opin sendnnisbsheiaoeinnencem 


Total: Oct. 31, 1922... 
Sept. 30, 1922.. 
aa 

Purchased in open market: 
Oct. 31, 192 


Discounted for member banks: 
Oct. 31, 1922 
3 ae res 
Oct. 31, 1921 


[End of October figures. 





In thousands of dollars.) 






































All classes. | Bankers’ acceptances. Trade acceptances. 
| ee ee 
ST eee Ne aN EE ‘ —— ‘ 
Pur- Dis- | 
mena chesed counted | aie | ine Do- Dollar Total. | Forei Do- 
ota’ n | for otal. | Foreign. | : ex- otal. oreign. ‘ 
open | member | | | mestic. | change | mestic 
market. | banks. | | | 
| | | | 
| | 
29,204 | 29,137 | 157 | 29,137 | 15,210 | 11,947 1,980 gg OPE 157 
78,737 | 606 | 77,504 | 59,254 | 15,356 2, 984 1,749 | 1,284 | 465 
19, 649 | 128| 19,649} 11,811} 7,523 315 | eae 128 
33,451 | 1,104 | 33,401 | 24,253 | 8,248 900| 1,154 |......2.2. 1, 154 
1, 986 | 604 | 1, 986 573 | ee teach 604 
13, 590 | 344} 13,590 9, 888 Dy vcunonnes See 344 
13, 840 | 400 | 13,840 | 10, 090 | 3, SLL 239 | Oe Casakucadl 400 
10,099 | 1,212 10, 365 8, 389 1,956 20 | . | eS 946 
ie uneleiad OU 1, cosacesetisnas sei aaneeeiacbeinetal _ | eee 202 
393 | 5 ly Seeeeteae Es caveats | Deck sacod 5 
15, 188 | 7/| 15,188 9,603 | 4,196 1, 389 | terpenes: 7 
42, 095 | 244 42,043! 32,008, 9,063 972 | 206 | 52 | 244 
TET, COTS 257,186 | 181,079| 67,308] 8,799) 5,992| 1,336 4, 
apg aS [TTT I ITII) 2425917 | 189,688 | 46, 415 6, 814 5, 187 1,292, 3, 895 
Aa EP 86,954 | 56,566 | 26, 574 3,814 | 11,217 109 11, 108 
sesaiec 258,165 |..........| 256,834} 181,005 | 67,033 8,796 | 1,331) 1,089 | 292 
RAG! 2447375 |.........., 2427884 | 189,688 | 46,382 6,814 1,491; 1,292 199 
sidshenl Sy ppegenene: 86, 055 | 55,996 | 26, 270 3, 789 55 | OP hxc eee 
ape ES . iin ae 352 | 74 275 3| 4,661 | 297 4, 364 
HRA acess 3, 7! Be tionconnaes | Se | ee 3, 696 
Kehna senna 12) 061 899 | 570 304 25) 11, 162 | 54 11; 108 
| ne: | 


HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


[End of October figures. 


In thousands of dollars.] 





Federal reserve bank. 








NR i05555 5056 eieORSs one saehecnanbebnleeasateyes BE eeSREaseneRs® 
ere ean em Serer ae eS ee 
LCE cnt ack guiness n'ntt Savane heesss sactaecesenenerahbeyeee been 


re OCT Ee Ti 


Kansas City 
| ESSE ee ee mee ere 
San Francisco 

















| Member banks. Nonmem- Branches 
in ee and bank. | Private | *eie@r 
National. | ,//on- | | ing cor- "| foreign 
- | porations. banks. 
29, 137 | 16, 598 9, 598 2,578 288 75 
77, 594 | 24, 925 26, 060 10, 421 10, 987 5, 201 
19, 649 | 7, 537 7,670 2,125 1, 446 874 
33, 401 | 11,527 13, 959 3,515 2, 525 1,875 
1, 986 1, 310 9 ee: sR ala 
13, 590 1, 634 7,072 eee: neon 
13, 840 6, 933 5,764 tf es ee 136 
10, 365 3, 339 4,915 1,193 115 803 
ae — ow ET AES GREY ce aergeeeme 
15, 188 5, 384 , 705 1, 063 942 
42, 043 16, 602 12,779 | 4,720 3, 964 3,978 
257, 186 96, 182 94, 238 32, 148 20, 734 13, 884 
242, 917 100, 672 82, 867 27, 900 19, 139 12, 339 
86, 34, 423 31, 086 11, 999 6,493 d 
256, 834 96, 075 94, 039 32, 144 20, 705 13, 871 
242, 884 100, 639 82, 867 é 19, 139 12, 339 
, 055 34, 032 , 854 11, 746 6,4 2, 935 
352 107 199 4 29 13 
33 Boe ny rere Ate punseneae 
| 899 391 232 253 5 18 
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BANKING CONDITIONS, BY FEDERAL RESERVE DISTRICTS. 


Discounts of the Federal reserve banks show 
an increase of $144,800,000 for the four weeks 
ended November 22. More than one-half of 
this increase, $75,100,000, is reported for the 
New York reserve bank and $33,800,000 for 
the Boston bank. The Chicago bank reports 
an increase of $14,600,000, much smaller in- 
creases being shown for most of the other 
banks and small decreases for the St. Louis, 
Minneapolis, and Dallas banks. 

The following table shows the holdings of 
discounted bills on December 31, 1921, July 
31, 1922, and November 22, 1922, classified as 
rediscounts and collateral notes, each class 
being further subdivided as paper secured by 





This table was prepared in order to throw 
light on the increase in paper secured by Gov- 
ernment obligations since last summer. It 
will be remembered that reserve bank holdings 
of this class of paper reached their peak in 1919 
after the flotation of the Victory loan and de- 
clined almost continuously from that time, 
while other discounts continued to increase 
rapidly until December, 1920. This contin- 
uous and prolonged decline in paper secured by 
Government obligations appears to have come 
to an end last July, and the total of Govern- 
ment secured paper has increased since that 
time. The table shows that total discounts of 
reserve banks increased by $208,000,000 be- 


Government obligations and other paper: tween July 31 and November 22, 1922. Of 


this increase, $175,000,000 was an increase in 








HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{In millions of dollars.} 


























_the volume 
banks secured by United States Government 








of collateral notes of member 








| Rediscounts. | Collateral notes. obligations. It thus appears that borrowings 
— 7s 7 | on collateral notes backed by Government se- 
! cured | me 'curities have been the principal type of bor- 
Federal reserve | rota | U-8. | Lys. | | rowings from reserve banks in recent weeks. 
bank and date. "| Total. Gov- | All | Total.) Gov- | All | During the last few months this increase in 
ment | | ment | borrowings has occurred chiefly in the New 
| | r~ York reserve bank, whose holdings of collateral 
| : | | os . . . 
—3 | tions.) | tions. notes secured by Government obligations in- 
Boston: | | | | | ‘creased from $24,000,000 on July 31 to 
em 8: 8 ft 3) Bi St | $135,000,000 on November 22. The increase 
‘ Nov. 24, 1922.. || 64 43 bn) 42) ym feote: | in Chicago amounted to $18,000,000, and 
Ww York: | | A ’ 
““Dec.31,1921...., 200|] 56, 3| 83 | 153 | i smaller increases are reported for practically 
kL St : 2) 2 ae all the other banks. The resumption of bor- 
Philadelphia: pm ere gees abe ape Foyt rowing on a larger scale during the last two 
ec. dl, cove | « OO je eeees . : 
July 3171922...) 42/1... = | 2 ae or three months has thus been chiefly in the 
| SE B..n 0s Hid ited Miied eee New York reserve bank and on collateral notes 
Dec. 31, 1921....] 115/72) = 3] 8 3) 43)...... secured by Government obligations. 
uly 31, 1922.... 26 || ee ‘ ° : ‘ 
_ Nov. 23,1923...) 43 || 21 i} 2] 22] 22 |22222: Following is a table showing the increases 
Ricans, 1921..../ 95|/ s5|  3| s2| 40, 39) {amd decreases in the principal items in the 
July 31, 1922....| 36/27 1} 2] 8} 9)... Federal reserve bank statement between Octo- 
ov. 22, ee \ , yee ee | 25 | wet ewe 6 ’ 
Atlanta: die oe | ber 25 and November 22: 
Dec. 31,1921....| 91 || 71 5 | 66| 20) 20/|...... 
July 31, 1922...:)  30|| 28 |....... ai St Beau CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF 
Nov. 23,1922..:| 37 |] 32 [2.2022 | 32} 5] 5/111: | “EACH FEDERAL RESERVE BANK BETWEEN OCTOBER 25 
Chicago | 7 : AND NOVEMBER 22, 1922. 
Dec. 31, 1921....} 185 || 130/ 5/ 125) 55| 4) I — * 
July 31, 1922....) §2 || 38 |-s-2+-- 38 14 | 14 Jeeeees {Amounts in millions of dollars.] 

Nov. 23,1922...) 85 || 53 i a 6S) S... : RI AR AE T= 
St Tee. al, 1921 63 || 44 | 3| | | 19! | | | Government 
ec. : ae a = a : 1 
July 31, 1922...:) 19} 12 ]....... 12 7 4 Oe | Total reserves. | Discounts. | “securities. 

2 5 eee 2 BD hivnsnee } | | 
ia—"" : a @ = , os | Federal reserve bank .| ——--——-—_|—---—— Sh aoe sin 
Dec. 31, 1921.... 51 |} eee 2 9 7 | 2 In- De- In- De- | In- De- 
July 31, 1922.... ls eee 24 2 2 |..---. | crease. | crease. | crease. crease. | crease. crease. 
Nov. 22, 1922... Mf | 18 |... 18 3 | 2 | 1 | | 
xan ec. 31, 1921 70|| 54] 2| 52} 16] 16| er a iat IIS: 
.3l, ice 2 Ot 6 icccxs | " 
July 31192250719) AT. a ea ee | ee eee ae) Bc ae 
eee OE | prnraee et a F feoeses Philadelphia.......-| 10.9 j......2. iy * | Sores Coakases 1.6 
~~ * oh SEE vesexvepactecossnny ee RS oer ae 1.8 
Dec. 31, 1921..... 51 || 40j....... 4 M1 ee Co Seepbeemoe openers 1H } paanacs: destin ve 5 
July 31, 1922.... 34) 32222222 S| 3] | tite | $81 ae | ‘1 
Sees |... " BB bese eee SR ccceccuccdestgd | Al MOCaieeied ae 
a “| ‘oe a eee ‘Fg Yt eee s osdaehe | ener “9 
ad gy “| 2 *| 2 2 8) 2 4.0 | yy aan 5 ene 
July 31, 1922. . ) 7; 23| | il get... ees dae pie * 2 es Rien 25 
- Now 22, 1922 ma Wh... 18 21 | 13 i; eeeeeRanEE: atau | 101 [oes*aracl 4 
war | cha acumen ‘einen Pe renee «Beers 
Dec. 3, 1921... 1, 144 || 683 2 641 461 | 444 17 San Francisco....... | 14.7 |........ ee tees maps 14.6 
uly 31, 1922.... 406 || 264 61 | 142 | ' 
Nov. 23, 1923... 614|| 300 3: 207| 314! $05 9 DR sicccacns eee | MEE btconsecdciesavne 113.5 
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CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF 
EACH FEDERAL RESERVE BANK BETWEEN OCTOBER 25 
AND NOVEMBER 22, 1922 - Continued. 


{Amounts in millions of dollrrs.} 


| Federal reserve : 
Total deposits. | notes in circu- Reserve per- 


lation. centage. 
Federal reserve bank.) 
In- De- In- De- see late em | 
crease. | crease. | crease. | crease. OCt- 25-| Nov. 22. 
| 
| ERENCE Cree 1) em 2.0, 76.7| 683 
OW TOPE... ....... BR dissespealebacere 14.9 &3. 4 82.9 
Pniladelphia........ RE Wesaseee a. binnwanate 75.7 76.7 
SS Ree 4.4 | Sh 74.0 73.5 
DNL o6sscheectveteense ee TS hore 76. 4 | 73. 1 
i 5 cine ccna | Be kcpcba , ere 78.0 74.8 
ere RU texosaea ey ee eS 83.7 82. : 
RO eee | re Lg Dae ee 68. 6 | 69.8 
Minneapolis. ........ Sere . 2 ee 73.0 75.9 
SO) os a Se Sf hone 63.9 | 52. 4 
Re eee St Reem. Eee 27 61.7 | 61.3 
San Francisco. ...... Ri iscnakwalacoune os 4 67.1 70. 8 
Total....... 48.2 | yy Memes 77.6 76.7 


All the reserve banks, with the exception of 
Minneapolis, show reductions in Government 
security holdings, the decreases amounting to 
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| $49,600,000 in the New York bank, $21,800,000 
in the Cleveland bank, and $14,600,000 in the 
San Francisco bank. It is to be noted that the 
holdings of Government securities, which began 
to increase in January of this year, reaching a, 
/maximum in the middle of June with a total of 
$629,700,000, have declined steadily since that 
time and stood on November 22 at $295,100,- 
000, or only about $76,000,000 above the 
lowest figure of the year reported for January 
11. Federal reserve note circulation shows 
practically no change for the four-week period, 
decreases in Boston, New York, Dallas, and 
San Francisco being slightly more than offset 
by increases in the other eight banks. With 
‘cash reserves increasing by $1,800,000 and 
deposits by $48,200,000, the reserve ratio 
shows a decline from 77.6 per cent on October 
25 to 76.7 per cent on November 22. 
Increases and decreases in the principal 
assets and liabilities of reporting member banks 
in leading cities for the four weeks under 
' review are shown in the table below: 


CHANGES IN PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE 
DISTRICT BETWEEN OCTOBER 18 AND NOVEMBER 15, 1922. 


{In millior 


Loans and 
discounts. 


Federal reserve district. 





In- De- 
icrease. crease. 
—— —_ | 
| 
SS Ee SE ee rin a re rer are eer a -| _ Anes 
0 EE ee ee eee ee ee ree Omer eS Fee ce 101 
ERO sinks wccsp se spa peck ccste Vasctscsned Mi iweces 89 
IRs Bah sigck ca Can tnnkcden hs sonst une siwetancens oat eentteeadcas 
CS Ee ren ee eee earn Sree 5 
aR IE SE a LAR Rear ees ere cet REM NS ORES aie 
RD cp wannde bp pb sbaeatine coh wkd Ss ihc peewee ed TB kids wees 
I ESF ee Aah cinta e tik Minin eo UK aaIR kN Seine Kelis 24 
MIND ss Sprocket pin tha wbaweeeuds <ubbatdkwabbaheee see 25 
| EONS ret eee ene eee Co re © hiseavas 
RS eee eae eee epee ae D lcesp eae 
PRA SOLS bab sncnwanh sk ee boat om acmeinindeet eben © ftbwcks 
IS dina ies odin Wkain none Gol a bb ale Walied anak bee ae 
PE ODE cov is vncedcnndaendviwenbe@erudade x teusts © t, visews 
Ma acs hccasesdeshe 22 sek shies Bade 72 


The decrease in loans and discounts of re- 
porting member banks was the result of reduc- 
tions of $89,000,000 in New York City and 
$25,000,000 in Chicago, offset in part by in- 
creases in most of the other cities. The only 
other Federal reserve district which shows 
smaller loans and discounts is the Cleveland 
district, for which a reduction of $5,000,000 is 
reported. This reduction in loans has been 
accompanied by a decline in Government 
security holdings, while corporate security 


1s of dollars.) 


United States Other bonds, Accommoda- 





Government stocks, and peony canes — — 
securities. securities. Og ee het | 
banks. 

In- De- In- De- In- De- | In- De- | In- De- 
crease. crease. crease. crease. crease. crease. crease. crease. “aey crease. 
Pee aes S B levis ceinesaoats ee ee 3 | Be Aivesn as 
Ea walcone - he y a ae 184 2 RA Se 
S Savete cn ee ie aencct ee oe. ee: 3 ee 
seb eet ee 2 a 13 . fi eee ee ee 
Kadanbe ae iv veenseleded aeslsareae 16 2 reteeee| ke Ce 
2 eee, Pee 1 2 ee See S Weichces 
ee Bee andl ee pea D beacumees Con 1 
Fine ae 1 Me luediss Guteetesna 12 BD teccusaaasekine 14 
i amt ST peecicanea! (ree “Tie | f ReaS eR 18 
Ketccda 2 i al Eee i eer we eaaewa's T hatceas 
Sek cnelnebea de i eee | D le ceecsdleeedeweleweeeee 1 Ao 
Seg nnmal eens <4e fembuein Weare 9 ye Wilesesces 
Reeleaiwacolanemamnle ease | a eae Bl camewatbesewcen 1 
>. oe es Pe | _. ih ae | O14 .Sascen @ tccveuse 
aie 44 5 seseeedfesreees 179 | “teas ues 








deposits declined by about $179,000,000 for all 
of the reporting cities, $175,000,000 being the 
decline for the member banks in New York 
City alone. Increases in time deposits are 
shown for all the reserve districts, with the 
exception of Boston, for which a small decline 
is shown, and Minneapolis, which reports un- 
changed figures. Accommodation of member 
banks at Federal reserve banks increased b 
$130,000,000, larger figures being shown for all 
the districts, except Atlanta, Chicago, and 





holdings show but little change. Demand 


Dallas. 
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CASH RESERVES, TOTAL DEPOSITS, FEDERAL RESERVE NOTE CIRCULATION, AND RESERVE PERCENTAGES FOR 
NOVEMBER AND OCTOBER, 1922. 


[Daily averages. Amounts in thousands of dollars.) 


= | : | Federal reserve notes Reserve percent- 
Total cash reserves. Total deposits. in cireulation. ages. 
Federal reserve bank. : in |) 
Novem- | October. | NOV€™- | October. | November. | October. | NOV€™ | October. 





ber. ber. ber. 

_ sede donngininnss ‘ A} 
ee nbOGR6 kde nes Renee es PCT Te 213,009 252, 518 127, 020 127, 096 194, 925 197, 384 66. 2 77.8 
oa rand ans bh Moo HAw Rawk OKKGE SoRR ORS 1,079,813 | 1,059, 214 724, 217 720, 184 594, 222 | 607, 779 81.9 79.8 
PS dct eag lace dnasckkeeceassccnaee cia 236, 862 233, 315 111, 875 112, 084 203, 463 | 195, 305 75. 1 75.9 
Rs io 2G cence cemimenatareeneesekes 274, 568 273, 295 147,638 149, 087 228, 591 | 223, 160 73.0 73.4 
Richmond...... Jedi eo scar teava tows etka. seeneNres 118,164 115, 413 61, 703 60, 333 | 97, 106 94, 053 74.4 74.8 
BI euid od sched don wadgusshcuscadene ee rere 135, 463 139, 103 54,690 51, 746 125, 294 124, 162 75.3 79. 1 
Chicago..... dn ENE we ae RibeReeERE NAR KR We. ces Canoes 549, 879 554, 264 265, 787 266, 684 397, 490 | 391, 325 82.9 | 84.2 
RR Eh a scutes sce kn sawed MEN RUC E eR Ea senvame ces 113, 895 103, 131 67, 849 65, 850 94, 574 | 85, 642 70. 1 | 68. 1 
I 6 San CLby dg eae Cds KeanemaNadanexatsntaers 80, 631 76, 343 48, 801 47,157 | 57, 126 | 56, 238 76.1 | 73. 8 
Ps 0555. cds'SeRecdacacuncbbacionsncekent 93, 036 95, 339 83, 313 83, 306 68, 601 | 66, 843 61.2 63.5 
oO eee eats de ane eeee snnaneane ; 60, 267 64, 725 57, 302 55, 238 41, 858 | 43, 720 60. 8 65. 4 
Re asc iwicn duinte's suxeudsaebesnccs acchuerss 253, 165 244, 853 139, 827 137, 597 221,615 | 223, 402 70.0 67.8 
PE IN wi 65 <aweas Ramnbadsagieciedcavewnwns 3, 208, 752 | 3,211,513 | 1,890,022 | 1,876,362 | 2,324,865 | 2,309,013 76. 1 76.7 
Rc dh ake Re hee asda keGhenwnene 2,964,419 | 2,905,727 | 1,732,504 | 1,728,029 2, 402, 442 | 2, 456, 121 71.7 69.4 
EGS LG adudern cers vebarcenewaets .... 2,182,795 | 2,162,178 | 1,830,011 | 1, 867, 589 3, 327,632 | .3, 336, 768 143.7 1 43.1 
ee tere ree ee ee 2,185,149 | 2,207,386 2,013,944 | 1,980,676 | 2,812,247 | 2,738,304 1 46.8 148.5 


1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, NOVEMBER 1 TO NOVEMBER 22, 1922, 


RESOURCES. 


{In thousands of dollars.] 


























! | | | 
| | ; ee Pe ‘ San 
; New Phila- | Cleve- | Rich- At- iii St. | Minne- | Kansas iia . 
Total. || Boston. | york. delphia.| land. | mond. | lanta. | ©Mi€8°-) youis. | apolis. City, | Dallas. —_— 
iad ‘i | 
Gold and gold cer- 
tificates: | } 
8 ae aes 266, 718 16,020, 150, 639 6, 537 13, 635) 4,521 5,603, 25, 881 3, 692) 7, 569 2, 752 9,917| 19,952 
SS aes 267,207| 21,265 145,168 6,619) 13,727) 4, 640 5,608 26,056 3,722) 7,586 2,746) 10,061| 20,009 
NOWxis..:.,-.... 276,414) 18,950/ 156,950 6,702 13,712] 4,654 5,622, 26,256, 3,282 7’ 576 27701} 10,089} 19/920 
on 284,750/ 18,971) 152,167 6,785) 13,778} 4,862 «5,619 39,427, 3,482 7607/2763 9,721) 19,568 
Gold settlement 
fund—F. R. Board: 
2 EE ee 618, 527 20, 494 207, 096 33, 305 69,726, 34,636 21,57: 97,416 27 ,260| 27,531 31,474 13,615) 34,401 
LS 648, 429 22, 324 186, 209 34,651; 66,546) 41,629 26,062) 121,303) 27 668) 24,157; 29,820; 23,168) 44,892 
Et, ee 651, 930 39, 580 197, 038 47,162 62, 291 32, 102 24,811 110,407 22 589, 26,749 33, 121 16,577) 39, 503 
Ses 651, 862 43, 403 239, 291 40,704 65,257; 28, 200 22,361 87,309 15, 881) 26, 827 32, 687 16,398) 33,544 
Gold with F. R. 
agents: 
oe ee 2,126,535), 180,434' 680,711) 162,712) 180,929 67, 663 99,757, 373,780 72, 262 41, 307 55, 846 26,079} 185,055 
US SR 2) 094" 050) 142,401 689,490; 167,065) 181, 452 66, 057 98,999 376,471 73, 256 43,388 95, 002 25, 643} 183, 826 
_ A eae 2,078,901) 133,969 660,243) 167,527, 181,113) 69,631 98,242, 372,039, 75,643 43964) 54,782) 25, 255] 196,493 
JF aaa 2/077; 582 130, 824 660, 049) 170° 344 180, 309 68, 006 97,163 374,622 80, 776 43,514) 51,985 25,813) 194,177 
Gold redemption 
fund: 
ere 66,269, 7,509 6,563) 8,900) 4,293) 4,186 2,229) 20,366, = 2,883, += 2,005, 1,153; 1,725} 4,457 
oe Ss 71,069 9, 253 9, 085 12, 882 3, 862 4, 566 2,135 16, 009 2, 587 2, 437 1, 523 1, 562 5, 168 
CL , Se 66, 603 11, 357 10, 805 4, 196 4,088 4,301 1, 927 18, 804 2, 698 2,338 1, 048 1, 104 3, 937 
a ee 69,131)! 13,386 9,029) 7,769; 5,158 4,705) 2,222) 15,055 «2,483, +2348} + :1,925/ = 1,247] 3, 804 
Total gold reserves: 
SS ae 3,078,049) 224, 457| 1,045,009) 211,454) 268,583) 111,006, 129,162) 517,443 106, 097 78, 412 91,225) 51,336 243, 865 
Nov. 8...........| 3,080, 755 195, 243) 1, 020° 952; 221,217) 265,587 116,892) 1: 32) 804 539,839) 107, 233 77, 568 89, 091 60, 434) 253, 895 
3 eae 3,073,848) 203,856) 1, ” 025 , 036} 225,587, 261,204) 110,688) 13 30, 602) 527,506) 104,212 80, 627 91,652) 53,025) 259, 853 
fk a 3,083,325) 206,584 1, 060, 536 225,602) 264,502) 105,773 12 27’ 365 516, 413, 102,622 80, 296 89, 360 53,179) 251,093 
Legal-tender notes, 
silver, etc.: . 
4 ee 133,696) 11,213; 37,300) 15,782, 8,877, «8,473, «5,982, «25,973 «45, 538 888, 3,799, 6,209) 3,712 
wt 130, 527 11, 566 34, 667 14,913 8, 120 7, 607 6, 138 23, 581 9, 259 705 3,975) 6,714 3, 282 
| 130, 912 11, 881 34, 457 13, 852 7, 954 9, 288 6, 948 22, 168 8, 887 668 4, 038) 7,110 3, 661 
J See 130, 358) 12, 638 33, 056 13, 737 8, 290 9, 706 6,724; 20,826 9, 521 756) 4,318 6, 992; 3,794 
Total reserves: | | 
ok Se 3,211,745) 235,670 1,082,309| 227,236 277,460, 119,479 135,004 543,416 111,635 79,300| 95,024) 57 » 545) 247, 
ere 3, 211, 282), 206,809) 1,055,619 236,130) 273,707; 124,499 138,942) 563,420 116,492 78,273) 93,066 67, 148 257,177 
Nov 4 area 3, 204,760) 215,737) 1,059,493) 239,439) 269,158) 119,976 137,550) 549,674 113,099 81,295, 95,690) 60, 135) 263, 514 
ft as 3, 213,683) 219, 222) 1,093,592) 239,339) 272,792) 115,479) 134,089) 537,239 112,143 81, 052 93, 678 60, 171) 254, 887 
Bills Decmuink: 
Secured by U.S 
Government | 
obligations— | 
SS eae 1, 497 14, 071 121, 125, 33, 386 23, 406 14, 743 3,812 28, 631 10, 481 2,722 4, 922) 1,154) 13,044 
ae 300, 337 24, 285 127, 649 32,775 33,257; = 14, 585 3, 334 29, 241 11, 564 2,360 5, 890) 1,808) 13,789 
Nov. 15...... 330, 285 21, 855 159, 961 35, 467 29, 106 &, 523 3, 576 26, 829 13, 721 2, 081 7, 406 1,211 10, 599 
Nov. 22...... 307,976 22,079 134,900) 35,374 22,878) 19,905 5,052) 32,706 =12,077/ 23187, 6,625) «1, 019) 13, 174 
Other bills dis- 
counted— | 
Le ere 316, 267, 27,481 39, 893 16, 011 19, 493 25, 985 30, 708 50, 577 20, 076 20,453, 20, 834 16,994) 27,762 
Nov. 8....... 340,075! 36,698 55,953) 18,546 20,540) 25,199 32,251! 47,732) 18, 290 1 21,280! 16,121) 27,405 
Nov. 15.. 322, 520 47,113 34,495) 18, 768 18, 945 23, 320 29, 975) 47, 856 18, 281 19, 425 22,346; 15,384) 26,612 
NOV. 28...... 306, 215 41,617 26, 077 11, 937 19,672 25, 117 32, 130 52, 254 15, 999 19, 153 21, 959) 14,211) 26, 089 
Bills bought in open | 
market: | 
tad ee 260, 658 29, 245 79,636 19,600! 33,821 1,911 13, 586 13, 848 5 ees 791 15,826, 41, 881 
St eae 258,656, 31, 983 75, 345 17, 167 39, 111 2,057 13, 320 14, 806 ie _ ee 692; 17, 099) 36, 693 
| ee 260, 894 31, 696 75, 200 15, 941 45, 825 2, 200 12, 405 12, 943 eee 715) 20, 070! 34, 169 
i 257, 405 29, 420 60, 225 16, 906 50, 415 2, 183 13, 124 13, 009 if ee 300) 20, 366 40, 235 
U. S. bonds and 
notes: } 
SS eee 191, 095 11, 480 25, 794 24,117 27,647 1, 241 135 6, 370 16,775 9,603, 27, 436 2,815) 37,682 
Ft Se 188, 821 12, 361 26, 100 23, 971 22, 197 1, 241 125 8, 627 16, 770 9,595) 27,336 2,816| 37,682 
oS ee 171, 732 5,956 23,419) 23,987) 22,157) 1, 241 123} 6,232} 16,770 9,587} 27,225, + 2,728) 32,307 
Ss aes 151, 731 5, 642 18, 731 23, 987 11, 852 1, 241 149 6,327 16, 764 9,590) 27,176) 2,654) 27,618 
U. S. certificates of 
indebtedness: | 
One-year certifi- ; | 
cates (Pittman | | 
act)— | | 
| ee 38, 000 2, 250! 8, 500 2, 500 , 500 2, 960 2, 499 4, 667 2,571 2, 500) 2, 821) 1,900} 2,332 
Nor. 8.......< 34,500)! 1, 750) 8,500 2,500) 2,500, 2,460 1,999} 3,667 = 2,571| 2,500), 821) 1,900] 2,332 
Nov. 15...... 31, 500 1, 750] 7 2,000 1,500| 2,460) 1,999 3,667| 2,571) 2, = 1,821} 1,900) 2,332 
a 28, 500 i. = 6, 500 2, 000 1, 500 2, 460 1, 999) 3, 167 2,071) 2, mn i, 821) 1, 900 1, 832 
Other certifi- | 
cates— | | 
Se 131, 216 13, 561) 32, 713) 5, 148 BE occcsccea 2,031; 31,913 4, 343 499) ot, oe 8,310} 7,353 
Nov. 8....... 123,268 127329 26,922, «5,148, «13,520)......... | 2,031} 30,842] 4,374 499 11,941) 8,309] 7,353 
Nov. 15.. 122, 482 12, 278) 27,101 5, 148 S| See 2,051 31, 073 2, 874 499) 11,946 8,310} 7,353 
ae: ae 114, 888 12, 352) 24, 290 4,148: 13,850'....... ! 2, 041 28, 210 2, 874) 514 10, 946 8,310! 7,353 
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bee thousands of dollars.] 
] 
| | | : 
New Phila- | Cleve- # Rich- | At- Whines St. Minne- | Kansas : San 
Total. | Boston. York. |delphia.| land. | mond. | lanta. Chicago. Louis. | apolis. | City. Dallas. — 
| | sco. 
| | 
Municipal warrants: | | 
( _) See , ESE SE ah ner ee Re Se a aan re y OPEC SAP ee ee 
\  S eee ; | ees SORE Tere AR mee ea dh uathed tvs ncals vodewansticcadace: Tc cnnwtlorcusactteeeadees 
= eer | Sree Ric win tase calas caanees Nl «sacnee SINR RE ESLER BHI ORO ee Serer) ee, ae 
i See || i pe memes a * Be Mae icccheeceelensihcatitcvniawes | nen Seas ye 
=" ne assets: | 
PRA 1, 208, 757) 98, 088! 307,661 100,762; 120,271) 46,840) 52,771, 136,006 64,759| 35,801) 68,745 46,999) 130,054 
Nov. Dikevas tase 1,245,684} 119,406; 320,469, 100,107; 131,125) 45,342) 53,060 134,915 63, 952 35,041; 68, 960 48,053, 125,254 
> eae 1, 239, 440)! 120,648} 327,176; 101,311) 131,382! 47,744 50,129 128, 600 63, 947 34,069) 71,459 49,603 113,372 
B agnt fs retrrr, By 166, 742|| 112,360} 270,723 94,352) 120, 167 50, 906 54,495) 135,673 61, 007 33,471) 68,827) 48,460 116, 301 
ank premises: } | } } 
(| eae 7 45, 295) 5, 251| 9, 940) 613) 6,615 2, 571 1,871 7,716 971 985| 5, 097 2,094 1,571 
| BN 45, 420) rs 251) 9, 940 624) 6, 668 2,571 1, 889 7,755 971 985) 5, 103 2, 093 1,570 
| See 45, 650) 5, 251) 9, 964) 624) 6, 733 2,571 1, 955 7,755 971) 986) 5, 136 2, 094 1,610 
‘ Nov. _ - - eaeaee 46, 204) 5, 25 a1) 10, -_ 624 6,815 2, 571) 1, 989 7, 764 971 1, 020 5, 136 2, O87 1,653 
per cent redemp- | 
tion fund against | | 
F. R. bank notes: | | 
Sk SE 3, 635) 422 424 250 239 148 468 665 183) 196) 400) 146 94 
Nov. : can wadeeke 3, 635) 422 424 250 239 148 468 665 183 196 400) 146 94 
WOW: 8B... ..ceas. 3, 535} 422! 349) 250) 239 123| 468 665 183 196 400] 146 94 
v a od rhea f meee 3, 410) . 324 a 239 -” 468 665 183 196) 300} 146 94 
neollec items: | | | 
| = 657, 379 | 63, 023} 150, 684 51, 554 58, 841 56, 238 23, 677 78, 703 40, 258 18, 447 43,156) 30,620, 42,178 
ft ee 583,827|; 59,389) 118,012) 45,646, 49,430 55,779 24,449! 71,661 36,166, 18,478 42,768) 27,865) 34,184 
> eS 821, 132 | 73, 580) 176,584; 69,509 76,614 71, 854 34, 392 98, 934 55, 754 22, 956 49,620| 36,008 55,332 
All Le cn ee 684, 519) 65, 954 147, 358 56,090 63, 801 59, 690 27,151 86, 759 41,794 19, 475 43,978 27,107, 45,362 
otner resources } | 
rr 15, 358 ia 2,377 590 963 567 175 603 465) 1, 493 736 1, 968 4, 831 
Cer 15, 611 603} 2,375 631 941 545 149 690 494 1, 562 759 1,951 4 911 
Nov. 15...... iss 15, 070) 510 2, 016 645 912 537 152 643 469 1,610 829 1, 958 4 739 
Tot a _ eee 14, 605) 476) 1, 598 624 794 516 152 633 482 1, 664 850 1, 920 4 896 
otal resources | | | 
Nov. BG incccasse 5, 142, seal 403, 044) 1,553,395) 381,005 464,389 225,843 214,056) 767,109 218,271) 136,222) 213,158) 139,372, 426,305 
| Vf Se 5, 105, 459)| 391, 880) 1, 506, 839) 383,388 462,110, 228,884 218,957) 779,106 218,258) 134,535) 211,056) 147,256, 423,190 
Nov. Mie savacnce 5, 329, 587|| 416,148) 1,575,582) 411,778 485,038, 242,805 224,646) 786,271 234,423) 141,112) 223,134) 149,939 438,711 
1 eee -+| 5,129, 163]) 403,685, 1,523,918) 391,279 464,608, 229,285, 218,344) 768,733 216, 580) 136, 878| 212,769} 139,891) 423, 193 
i 
LIABILITIES. 
| " 
Capital paid in: | | 
ccieh tess 106, 292! 8, 135 27,779 9, 196 11, 689 5, 638) 4,346) 14, 753) 4, 795 4, 582 4,210 7,610 
Nov s 3 Pre Teree 106, 355)! 8, 150 27, 821 9, 196 11, 689) 5, 639 4,349) 14, 753) 4,795 4, 583 4,211 7,612 
ln Sei 106,448], 8,144. 27,895 9,326) 11,708} 5,582} 4.350/ 14,747] 4,801 4,584) 4,211) 7,561 
m ed Mictarcoas 106, 495} 8, 144 27, 922 9, 326 11, 708; 5, 590 4,354) 14, 748) 4, 800 4, 589 4, 210 7, 566 
Surplus: } | | 
Ss) eee 215, 398] 16,483 60,197; 17,945} 22,509} 11,030) 9,114; 29,025] 9, 388 9,646, 7,394 15,199 
St Ses 215,398)| 16, 483 60,197; 17,945; 22,509) 11,030 9,114; 29,025) 9,388 9, 646 7,394 15,199 
i | | ee 215, 398)| 16, 483 60,197) 17,945] 22.509] 11,030 9,114} 29,025) 9,388 9, 646 7,394) 15,199 
oo?’ 215, 398)| 16, - 60,197] 17,945) 22,509) 11,030 9,114 29,025 9, 388 7, 468 9, 646, 7,394; 15,199 
Deposits: tg | | 
Government— | | 
| eee 36, 047/| 1,700 10, 797) 835) 1,671 265 2, 169 6, 229) 3,612 1, 968 2, 101) 2,330 2,370 
sk ee 26, 402)| 2,014 6, 936 904 S4) 2, 493 2, 895 3, 458] 169 726 999) 1, 836 3, 838 
Nov. 15...... 57,252|| 1,809 33,913, 2,953 1,654 2,105} 2,308 1,907} 1, 987 1,057, 3,016} 1,911' 2,632 
Nov. 22...... 40,198} 3,619 13,056} 2, 834 2,645 2, 340 1,322 980} 2, 676 1,177 2,947; 2,397) 4,205 
Member bank— | | 
reserve ac- | 
count— | 
et eee 1, 847, 693|| 127,439 720, 186) 105,529; 149,357) 60,065 51,756) 253,175) 64,943 47, 754 81,239} 50,966 135, 284 
OS ae 1, 812, 051 125, 025 683,356; 105,074; 148,202; 58,690 55,141; 262,022) 67,010; 47,759 76, 076 55,817 127, 879 
Nov. 15...... 1, 859, 652}} 131, 528 711, 072} 113,354. 149,786) 59,255! 52,699 256,149) 65,187) 47,506, 79,879 56,049 137,188 
Nov. 22...... 1, 829, - 123,722 713,569] 109,049/ 140,208) 58,699) 53,681 253,872; 63,722) 48,124 77,495 54,752 132,176 
Other deposits— | | 
ROU Bivcvces 30, 508) 326 20, 806 614, 950) 95 401 1,177; 961 359; 779 309, 3,731 
Mev. j eee 24, 235) 197) 14, 583 279) 887) 143 324 1, 438 533) 937) 967 259| 3,688 
Ov. 35.....-. 22? 606, 299) 13, 143 408) 842! 137 133 1, 190 527 546 984 226} 4,171 
Total d Vov. 22...... } 20; 721, 211) 12, 338 312) 687 99 122 1,497 422 395 1, 044 244; 3,350 
otal deposits: 
: 2) ae | 1,914, 248), 129, 465) 751,789] 106,978! 151,978} 60,425) 54,326 260,581) 69,516, 50,081) 84,119 53,605) 141,385 
PO cicaexccus 1; 862,688}, 127,236] 704,925] 106,257| 149,173; 61,326, 58,360 266,918 67,712, 49,422/ 78,042) 57, 912| 135, 405 
SS eee | 1, 939, 510) 133, 636| 758, 128) 116, 715) 152, 282| , 61,497} 55,140, 259,246, 67,701 49,109; 83,879 58, 186} 143, 991 
P. Pgh A eee | 1,889,988); 127, 552, 738, 963} 112, 195) 143, 540) 61, 138 55, 125, 256,349! 66,820) 49,696) 81,486 57,393) 139,731 
notes in actual | } 
circulation: | | | | 
Se 265) 196,274) 598,764) 197,845) 222,537/ 95,895) 124,381 391,768 91,742) 56,778 67,879 43,314) 222,088 
i 2 ees | 2)340,074|| 195,052, 604,301] 201,726, 227,931| 96,830, 126,328 399,695 93,990 57,623 68,803 43, 541| 224, 164 
Ff ee 2,321,219)! 195, 257 588,415) 204,362) 229, 100 97,101} 125,192 396,171 95, 792 56, 975 68, 982 41,888 221,984 
. Pat See 2, 299 301) 193,568} 580,198} 200,029} 227,572) 96,869) 124,046) 396,260) 93,899 57,090 68,734 40,687) 220,439 
bank notes in 
circulation—net lia- 
, bility: | | 
SS ere 35,573|| 1,617 7,186) 2,008} 2,441) 2,418) 2,272, 4,553 2,452 1,826 5,364, 2,400) 1, 027 
| Seeeton 32,441/| 1,115 7,710, 2,008 2,422) 1,947) 1,812 3,481; 2,454 1,816) 4,245) 2,390; 1,041 
\. & agenion 29, 327, 6,214, 1,558} 1,439 1,882) 1,792 3,377) 2,456 1,872) 4,261) 2,317) 1,048 
FINE. Tees cccces | 26, 220) 646 5,77 1,508} 1.418] 3.894) 1.776 2.822 1.956 1.379 4.191, 2.2691 582 
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, P Fees _ San 
; New Phila- | Cleve- | Rich- At- “= St. Minne- | Kansas tell 
Total. || Boston York. |delphia. land. | mond. | lanta. Chicago. 7 nis, apolis. | City. Dallas. mo 
Deferred availability 
items: 
ee, ne 36,140 49,410 102,183) 45,174 50,921) 49,205, 18,337) 62,983, 39,373 15,036! 40,262; 26,718, 36,538 
a, eee 522, 564 42,108 96, 274 44, 333 45, 927 50, 860. 17, 654 61, 826 38, 875 13,151 44,285 30,088, 37, 233 
oy! ae 691, 406 59, 686 128, 886 59, 943 65,471) 64,483 27, 753 80, 329 53, 234 20, 664 50,403! 34,162) 46,392 
Sf eae 564, 796 55, 400 105, 146 48, 270 55, 212; 51, 499) 22° 55€ 66, 035 38,618; 16,195) 42,696 26,137, 37,082 
All other liabilities | 
hh eee 25, 253 1,669 5, 497 1, 859 2,314 1, 232 1, 280) 3, 446 1, 005! 1,474 1,306 1, 722 2, 458 
NOV. B..c5. 6.0. 25, 939 1, 736 5, 611 1,923 2.459 1,252 12340 33408 1044 «1,498; 133621, 770| 2,536 
a ae 26, 279 1,831 5, 847 1,929 2, 529 1, 230 1,305 3, 376 1,051 1, 485 1,379) 1,781 2, 536 
LO ae 26, 875 1, 892 5,713} 2,006 2,649 1,265) 1,373! 3,494 1,099) 1,512} 1,427, 1,801! 2,644 
Total liabilities: | 
Nov. : ee 5,142,169 408,044 1,553,395 381,005, 464,389) 225,843, 214,056 767,109 218,271) 136,222) 213,158, 139,372) 426, 305 
Nov. 5, 105,459 391,880 1,506,839) 383,388 462,110 228,884) 218,957 779,106 218,258; 134,535) 211,056 147, 256) 423, 190 
Le eee 5,329,587), 416,148, 1,575,582) 411, 778 485,038; 242,805) 224,646 786,271! 234,423) 141,112) 223,134) 149,939) 438,711 
Nov. 5,129,163 403,685 1,523,918 391,279 464,608 229,285) 218,344 768,733 216,580) 136,878) 212,769) 139,891) 423, 193 
MEMORANDA. 
Ratio of total re- 
serves to deposit | 
and F. R. note lia- 
bilities combined— 
per cent: | | | 
pf eo 76. 0) 72.3 80.1 74.5 74.1 76. 4) 75.6 83.3 69. 2) 74. 2) 62.5 59. 4 68. 2 
tk oe 76.4 64. 2 80.6 76.7 72.6 78. 7| 75.2 84.5 72. 0) 73. 1| 63.3 66. 2 71.5 
See 75. 2 65.6 78.7 74.6 70.6 75.6 76.3 83.9 69. 2 76.6 62. 6! 60.1 72.0 
Se ae 76.7 68.3 82.9 76.7 73.5 73. 1 74.8 82.3 69.8 75. 9} 62.4 61.3 70.8 
Contingent liability | 
on bills purchased | 
for foreign corre- | 
spondents: | 
Se aaee 33, 388 2, 466 12,415 2, 293 2,770 1, 655) 1, 216 4, 020 1, 588) 912) 1,621 S78 1, 554 
ed et Ee 32, 475 2, 466 11, 502 2, 293 2,770 1, 655} 1, 216 4, 020 1, 588) 912) 1,621 878 , 004 
ae 32, 501 2, 466 11, 528 2, 293 2,770) 1, 655! 1, 216 4, 020 1, 588) 912) 1,621 878 ,oo4 
BOW s Des esccnne 31, 494 2, 328 11 2,143 2, 615) 1, 563} 1,148 3, 795 1, 499 861) 1, 531 829 1, 467 


MATURITY DISTRIBUTION OF BILLS, 


, 715 


FEDERAL RESERVE BANKS COMBINED 


Bills discounted: 


Bills — in open market: 


Nov. 
Nov. 
N ov. 


ew. 
Nov. 


Nov. 





8. 


614, 191 
260, 658 


258, 656 | 


260, 894 
257, 405 


169, 216 
157, 768 
153, 982 
143, 388 


| 








{In thousands of dollars.] 


Within 15 16 to 30 
days. days. 
397, 712 48, 506 
449, 209 52, 444 
444, 240 62, 840 
418, 318 50, 636 

64, 162 39, 272 

63, 762 43, 127 

66, 127 42, 040 

61, 797 42, 733 

2, 606 599 

733 1, 398 

1, 933 | 1, 086 

2, 471 507 

Se accake | lem ¥ 





31 to 60 
days. 





61 to 90 
days. 


CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 


Over 90 
days. 


11, 127 


156, 354 
148, 411 
145, 243 
136, 114 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, NOVEMBER 1 TO NOVEMBER 22, 1922. 


{In thousands of dollars.] 








Total. | Boston. 
" | 
Net amount of F. R. 
notes received | 
from Comptroller 
of Currency: 
i S are 3,544, 204 | 302,121 
7 a 3, 547, 643 299; 088 
ae 3,561,781 | 295, 655 
| ee — 301,511 
F. R. notes on hand: 

OE GRRE 860,353 | 86,400 
OS eee 852,173 | 82,400 
) oS ae 862,148 | 81,400 
iw ere 885,838 || 90, 400 | 

F. R. notes out- 
standing: 

eee 2,683,851 | 215,721 
| ee 2,695,470 | 216,688 
|. SS eee 2,699, 633 | 214, 255 
ere 2,694, 644 | 211; lll 

Collateral security } 
= F. R. notes out- 

anding: 
stGold and gold | | 

certificates— | 

i, 386,467 | 5,300 
4 ae | 391, 367 10, 300 
Nov. 15...... | 376,367 | 15,300 
Nov. 22...... 376,317 || 15,300 
Gold redemption | | ’ 
fund— | 
o> ee 122,629 || 12,134 
Nov. 8......- 124,744 | 19,101 
Nov. 15.....-| 126,496 15, 669 
Nov. 22...... | 128,489 |) 12,524 
Gold fund—F. 
R. Board— 
Nov. 1.......11, 617, 439 || 163,000 
St ere I 577, 939 |) 113,000 
| ee 11; 576, ps | 103, 000 
Nov. 22...... '1, 572; 776 || 103; 000 
Eligible paper— | 
Amount re- | 
quired— | 
Nov. 1...| 557,316 || 35,287 
Nov. 8...| 601,420 || 74, 287 
Nov. 15..| 620,732 || 80,286 
Nov. 22..| 617,062 || 80, 287 
Excess| 
‘amount i] 
held— 
Nov. 1...| 260,415 || 35,510 
Nov. 8...| 256,406 || 18,679 
Nov. 15..| 258, 263 || 20, 37: 
Nov. 22..| 218, 463 | 12, 829 





New 
York. 


1, 207,071 
1, 206, 093 
1, 199, 915 
1, 193, 948 


410, 870 | 


407, 110 
404, 410 
404, 410 


796,201 
798, 983 
795, 505 
789, 538 


115, 490 
118, 493 
135, 262 


129, 489 | 


112, 929 
125, 308 
116, 123 
71, 488 








. | , | " | Ss 

| Phila- | Cleve- | Rich- At | oa St. | Minne- | Kansas | : van 
|delphia.| land. | mond. | lanta. ‘ieee Louis. | apolis. | City. | Dallas. —_ 
| | | | aco. 


| | } ——$_—___ a 


245,880 | 272,546 | 134,942 201,676 | 505,034 | 134,016 | 71,098 | 89,883 | 64,058 | 315,879 
246,232 | 272,369 | 133,836 200,919 | 514,525 | 134,791 | 71,179 | 90,239 | 63,722 | 314,650 
254,695 | 278,330 | 132,410 | 199,661 | 520,804 | 1307318 | 71,875 92.418 | 63°333 313, 277 
267,512 | 275,127 | 182,285 203,583 | 528,436 | 138,951 | 71,425 93,222 | 62,941 | 314,541 
30,420 | 31,260 | 31,090 71,429 | 77,640 | 25,520| 10,820! 12,620 16,474 | 55,810 
30,820 27,040! 29,810 69, 479 85,640 | 24,720! 11,370 11,560! 16,414| 55,810 
33,360 32,240 | 26,760) 68,559 91,200 | 26,920, 11,530 13,560! 16,399| 55,810 
48,360 | 29,340 | 26,760, 73,279 93,920 25,720 10,880 14,560 16,999 | 54,210 





215,460 | 241,286 | 108,852 130,247 | 427,394 | 108,496 | 60,278 | 77,263 | 47,584 | 260,069 
215,412 | 245,329 | 104,026 | 131,440 | 428,885 | 110,071 | 59,809 78,679 | 47,308 | 258,840 
221,335 246,090 | 105,650 | 131,102 429,694 112,398 | 60,345 78,858 | 46,934 | 257,467 
219,152 245,787 105,525 130,304 434,516 | 113,231 | 60,545 78,662 45,942 | 260,331 


a eet) 


Res 13,975 |........., 2,400|.........] 11,610] 13,082 

ahiaduaal TEOEB licccsccc-| 3p @00|oe0.-0.0.| 30,000) BRGUB1..0....00] Tp tenecoess 
aieauaaas 13,275 |.........| 2,400 |.........] 11,610] 13,062 |.........| 7,646 }........ 
rem aR TERE tsncccaces] SyOMD lecncecsce] EAGT SEM Ticeccuccd . REE Ebeueesas 


10,823 | 12,654 2,868; 4,357 | 14,135| 4,852| 1,255 








| 3,486 | 3,433 | 16,105 
10,176 | 13,177| 1,262 3,500| 12,896| 4,346| 1/336| 4,642| 3,007| 14,876 
11,638 | 12)838| 2,836 4,842 | 16,394| 4233| 1,912| 4,422| 2°709| 123944 
11,455 123034} 4,211, 3,763 | 16,977| 4,866; 1,462| 3,625| 3,317| 18,390 
151,889 | 155,000 | 64,795 | 93,000 | 359,645 | 55,800! 27,000 52,360! 15,000 | 168,950 

| 156, 889 | 155,000 | 64,795 | 93,000 | 363,645 | 57,300 | 29,000 | 50,360 | 15,000 168, 950 

| 155,889 | 155,000 | 66,795 , 91,000 | 355,645 | 59,800 | 29,000; 50,360 | 15, 000 | 183, 549 

158, 889 | 155,000 | 63,795 | 91,000 | 357,645 | 64,300 | 29,000 | 48,360 | 15,000 | 175,787 

| 52,748 | 60,357 36,189 30,490 | 53,614 | 36,234 | 18,971| 21,417 | 21,505| 75,014 

| 48,347 | 63,877, 37,968 32,441 | 52,414 | 36,815 | 16,421 | 23,677 | 21,665 | 75,014 

"808 | 647977 | 36,019 32,866 | 57,655 | 36,755 | 16,381 | 24,076 | 21,679| 60,974 
48,808 | 65/478 | 37/519 | 33,141 | 59,894 | 32,455 | 17,031 | 26,677| 20,129| 66,154 
5,018 | 13,175 5,464 17,472 | 30,430| 4,836 | 2,212) 5,117| 11,636 | 7,616 
1,218 | 25,7 2,298 | 16,328 | 30,338 | 3,112| 4,464) 4,185 | 13,055 | 2) 
8/385 | 24°619 6,333 | 12,956 | 29,916| 4,976| 3,520| 6,379| 14,459 | 10,219 
7,310 | 247089 7; 3,064 | 2,205 | 15,179 | 13,339 
| 


022) 17,024 | 38,072, 6,842 
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CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCTOBER 25 
TO NOVEMBER 15, 1922. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT 


{In thousands of dollars.] 


} 



























































| | | | ! 
\| | ° P | 4 . | — " e Kan- | | San 
on | ; New | Phila- | Cleve- | Rich- |  At- Chi- St. | Minne- : 
| Total. | Boston. York. |delphia.| land. | mond. | lanta. | cago. | Louis. | apolis. City. | Dallas | Fran 
| | | 
| | | | 
Numbe rofre porting banks: | | 
Oe ee ea 787 || 47 105 56) S4 79 41) 109 37 32 79 52) 66 
i ene 786) 47 105 56 M4 78 41) 109 37 32 79 52) 66 
Sk aa 786 47] 105 56 S4 78 41) 109 37 32 79! 52 66 
Lee ee 785 46 105 56 84 78 41 109 37 32) 79 52! 66 
Loans and discounts, in- | 
: cluding bills rediscounted | } 
f with F. R. banks: | 
Secured by U.S. Gov- 
ernment obligations | - 
LJ eee | 285, 043] 15,678 103,961) 15,676 30,646) 11,045 7 ,601; 45,427) 14, 853} 8,445) 10,990 4,220 16, 501 
‘ a eee 292/007) 17,400! 105,098 187031/ 31,155) 127084) 73653| 45,620} 15,753} 8,321] 10,458 4,395) 16, 039 
: Nov. ; St etree ks =e 287, 119) 17,627, 100,581! 18,954) 31,242) 11,974) 7,526) 43,807) 15,957 %, 298; 10,602) 4,357) 16, 194 
a eee : 303, 072) 15,791) 114,954) 19,075 31, 373 11. S87) 7. 628 46, 702 16, 029 8, 334) 10,544) 4,694) 16, 061 
Secured io stocks and 
bonds (other than | | | 
U. S. Government | | | | | 
obligations) - | | 
Le ....| 3,718,731]; 241, 544/1, 702,412) 249,082) 359,985) 116,187) 58 186 552,361) 131,656) 41,436) 76,355) 41,912) 147,615 
el VEO Ta 3,754,642) 238, 488)1, 734,496) 246, 378| 357,126, 117,581 5s, 192} 554,245 132) 034 42,698) 73,874, 51,548) 148,072 
Mie Ro | 3,706,407) 244, 818)1,686, 413) 246, 886 356,371, 118,644) 57,136) 545, 886| 132,666] 44,589) 74,972 52,626) 145,400 
ee 3,686,779!) 241, 330/1,655,973, 247,733) 354, 642 117, 389 58, 377| 554, 832 134, 119} 44,751; 75,974; 53,542) 148,117 
All other — | | 
Oct. 25.............| 7,245, 134]| 580, 792/2, 226, 564 335,198 644, 904 312,047) 324, 48311, 027,121} 291,191} 193,562) 352,993! 228,673) 727,611 
oo » eee 7, 228, 137|! 587, 468/2, 212, 435) 334,747) 645,118) 311,387) 327 ,394/1, 010, 561 294° 133} 197,379 357, , 362 220, 539} 729,614 
eee .| 7,271,735), 594, 393)2, 238, 300) 336,890) 645,254) 309,599) 334, 43/1, 009; 427| 294, 269) 201, 899 357, y doz 219, 721; 730,188 
ea 7, 243, 367|, 587, 039/2, 218, 383) 336, 816 645,188 312/658] 335,716/1, 006,798) 2917349) 198) 891| 358; 158) 219,268} 733, 103 
Total loans and discounts, | | 
including bills redis- | | 
counted with F. R. banks: | | 
Oct. 25..............--.{11, 248, 908]| 838, 014/4, 032, 937 599, 9511, 035, 535 439, 279} 390, 270\1, 624,909) 437,700) 243, 443| 440,338) 274,805) 891,727 
"he eae 11, 274, 786|| 843, 356/4, 051, 939) 599, 156)1, 033, 399) 441, "052! 393; 2309/1, 610, 426| 441,920) 248,398] 441,694 276,482) 893,725 
Nov. 8. 1 a 11) 265, 261|! 856; 838142025; 204 602) 730/17 032) 867) 440,217} 399; 105|1, 599, 120) 442) 892) 254,786) 442,926, 276,704) 891,782 
. 2 aE 11, 233/218) 844) 160/3; 989; 310, 603; 624/1,031; 203) 441,934, 401, 721/1; 608; 332) 441) 497| 251; 976 444,676, 277,504) 897, 281 
J. 8. aad | | 
NI ig thu | 1,503,010] 105,794 610,986) 64,199! 179,646) 65,352] 27,439 ‘anil 52,695| 26,539) 60,340| 36,132) 134,365 
 § eee | 1,491,825) 103,499; 604,279) 65,281) 177,642) 64,506) 28,172) 136, 983) 52,427 = 040 62; 765) 35, 809) 135, 422 
et, SRR ee | 1,503,786}, 103,952) 614,288) 64,829 177, 831) 65,261! 28,194; 137 O11) 52,557) 25,096 62, 677; 35,633) 136, 457 
Le er 1,506,639; 103,328) 618,085) 63,189) 177,808! 65,348) 28,039 137,950} 51,354 35° 790 63, 571, 35, 420) 136, 757 
U. S. Victory notes: | } 
ND pa fiscusccnasens 36, 034 696, 13,047) 3,174 2,501 574) = 1, 682 4,530) 2,544 264 1, 415) 540) 5, 067 
Oe 32, 982 639} 11,419) 2.748) 2,122 434 1,350| 4,482! 2,668 265| 1,454 495 4,906 
eee Seniesa wale | 33, 396 661 11,814) 2, 697! 1, 854) 437 1,394 4,101 2, 592 215 1, 986) 497) 5, 148 
Se . eee | 32, 527 953) 11,938 775 1, 526 483 1, 462 3, 667 2,714 216 1, 809) 497) 6, 487 
U.S. Treasury notes: | 
nk eS ae 650,880, 21,610) 404,062, 26,334) 37,535, 4,284) 4, 590 78, 332| 13,056] 9, 882} 16,726, 7,181! 27,288 
_ agneen ..| 654,181]; : 412) 469, 25,962} 36,731 4,420) 4.477] 76,052| 12,160, 9,882; 16,470} 6,177) 27,126 
as 648. 921 9} 408,765, 26,113)  35,637| 3,869] 4,466} 75,195] 12,272) 9,895] 16,398) 6,098 27,634 
NEN) 55 2. dren -| 655, 794|| 22,266) 410,882) 25,752] 31,836) 3,863; 4,527] 85,280) 12,256] 9,893] 15,450 7,510) 26,279 
U. S. certificates of indebt- | | 
edness: | 
ee } 111,088 6,308} 22,447) 5,316] 5,331' 2,774) 6,812) 30,262) 3,653) 4,822) 6,630! 4,170; 12,513 
Sy eae 107, 227 6,226} 21,265 4,750; 4,517) 2, 2 aI 6,775 29, 311| 3,607; 4,913] 6,637 4) 936) 11, 502 
cS RES 96, 596) 4, 762 14, 825 3,427 4,421 3,387} 7,141 27,927 3, 561 4, 703 6, 018 4,586) 11,838 
et eS 93, 947 4,419 12,384) 3,403) 3,975, 3,287] 7,675] 28, 210|  3,443| 4,647] 6,381; 4,799] 11,324 
Other bonds, stocks, and | | | | 
securities: | | 
TM Dino istivercdeadu 2, 289, S41)/ 168,820, 770,890, 181,849) 277,181, 57,282) 33,901) 407,299) 86,309] 27, 465) 59, 286 8,025! 161,534 
_ f Sa 2,2 2” 854) 169, 214) q 180,691) 280,323) 56,579) 34,072) 409,306) 86,045) 27,865) 59,277 8, 396) 161, 866 
Sea: 2, 241,320) 171, 055 344) 181,232) 280,097) 56,999] 35,539] 409,700} 86,874! 27,584] 59,658] 8,607) 164,631 
Eee aia | 259515675) 1715740, 767) 891, 182/262) 280/195 55,698) 35,014] 411/515] 87,433] 287041] 58,734] 8,851| 164/301 
Total loans and discounts | 
and investments, includ- | 
ing bills rediscounted | 
with F. R. banks: } | | 
 } Sees ...|15, 789, 711) 1, 141, 242'5, 854, 369; 880, 823)1, 537,729) 569,545) 464 » COs, 206, O55 595, 957; 312,415) 584, 735) 330, 853'1, 232, 494 
Sy See ‘ .|15, 813, 855) 1, 145, 189/5, 880, 591) 878, 588)1, 534,734 569, 779) 468, 0852, 266, 560) 598, 827) 316, 363 588, 297| 332, 295'1, 234, 547 
Nov. 8..... 15, 789, 280) 1, 159, 847 5, 834, 330) 881, 028)1, 532, 707) 570, ’ 170) 475, 839/2, 253, 054) 600, 748) 322,279) 589,663) 332, 125/1, 237, 490 
- Nov. os Oe ee 15, 773, 800) 1, 146, 866 5, 810, 490 879, 005 1, 526, 543 570, oes 478, 43812) 274, 954| 598, 697| 320, 563) 590,621) 334, 581/1, 242, 422 
eserve with F. R. banks: | | | | 
Os. B3........ ......++| 1,345,743), $7,901, 622,399! 64,886] 100,552, 36,677| 30, 572| s,s 35,227} 23,012} 47,649 27,772) 87, 544 
Nov. 1.................-| 1,400, 091|| 873216 657,234) 64,885] 104,172) 36,523) 33, ,285| 188,486] 38,418] 23,540) 50,905) 23,269, 92) 15s 
PS Bo ccieccennesccwes d 369, 950} 84,892) 620,197 66,090! 100,068) 35,809. 35, 505| 197,330! 41,510 23,629) 44;647| 28,001) 92,272 
i N ov. tt TaD a hs ecees | 1,391, 559) 89,802 643,355, 68,924) 103, 537 34, 951) 33, 084} 188,212) 39) 161| 22) 504| 47,735 27,269, 98, 025 
ash in vau t: | | 
Oct. See. 20,004, 87,045 16,439 30,128 14,351) 9,937) 54,523) 7,692) 6,588) 12, 243) 10, 070 20, 432 
Nov. a aie Tata's a cn sities £0 278,181!) 19,441) 83,734 15,300 29,944 13,484 8, 854 52, 800, 7,779 6,191) 11,626; 9,386 19,642 
fh Sees | 315,707|, 19,454 95,623 17,809, 31,810 15,081 oi 133) 61, 101 10, 384, 7,269) 12,691; 11,387, 21,965 
> ee 294,115 19,300 87,949 19,820, 30,426) 14, 123) 9, 658) 55, 143 8, 205, 6,732} 11,540! 10,494 20,725 
Net ae ‘deposits: | | | 
St Se lu, 161,802) 832,019 4, 859, 303 690,083, 872,391 332, oss 264, 894'1, 439, 081) 328, 872) 199, 449) 447, 825, 239,796 656,001 
Nov. 1 ORAS 11, 188,058 846, 868 4) 865,371 686,407 864,715 335,671 266, 214 1) 429 458) 336, 322| 207; 114! 446,638 240,468 662, 812 
LS I 11; 133,388, 823,062 4; 801,049 694,768 854,820 336,894 273) 8051) 447,133) 341 210) 208, 156) 441,721) 244, 281 666, 489 
th a eee: ll, 126, 537\, 824,528 4,791,045 693,603. 862, 508 333, 763 277, 227 1 436, 639 340, 370 204; 061 439,636: 248,125 675, 032 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCTOBER 25 


TO NOVEMBER 15, 1922—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 








{In thousands of dollars.} 




















| | | | 
‘hh? . | ngs | Kan- San 
} . New | Phila- Cleve- | Rich- At- Chi- St. Minne-| “~*~ _ wos 
Total. |) Boston. York. ‘del hia.| land. | mond. | lanta. cago. | Louis. | apolis.| 335 | Dallas. Fran 
P | te | City cisco. 
| 
Time deposits a, ¥ | »~ | | we ; a 
3 eer 3, 628, 187}| 242,376) 775,383| 56,289) 512, 882) 145,929, 157,438, 731,179 174,654 81,793) 121,674) 69,578) 559, 012 
EE: wencuddet vavee 3, 642, 103 240, 303) 786, 847 56, 833 516, 862) 147,784) 157,606) 730,124) 175,376 81,591) 121,988 67,7 q 
of =e ee 3,647,510}, 240,236] 785,945, 56,929] 515,716] 148,625 157,928 733,153 176.443| 81.247) 122° 22% » 
Nov. 1b. heddvee ce si<as 3,651,805, 239,780, 784,642 57, 689 516,295! 147,718 160,391, 734,653, 177/409, $2’ 034, 122) 500| 68,314) 560/380 
Government deposits: 
‘ See eer 259, 678 28,329) 115,766 22,018) 18,788) 9,295 8, 796 24,792; 9,409 5,344 5,360) 3,157 8, 624 
See ee 221, 720 22,868; 95,020 19,733 15, 132 7, 565 7,123 20,182, 15,740 4,318 4,342) 2,606) 7, 091 
Nov. Bn es cess dobhaeae eee 200, 863 21,726; 91,190) 18,823 14,019 7, 129 6,711 18, 969 4, 992 4, 032 4,124) 2,476) 6. 672 
B bee ha aeecae i ¥. Picea dl —— 19,605; 82,137 16,988 oe 727) 6, 464 6, 070 17,278! 13,501 3, 664 3, 726 2, 257! 6, O9S 
ills payable wit R. 
banks: I 
Secured by U. S. Gov- 1] 
ernment obligations— 
OS eee 114,260|| 5,981) 51,194) 10,733) 10,773 | 7,047 345) 14,280 4,312 213. 2,317 375] 6, 690 
. eee 186,961|| 6,775 108/088, 13,322) 12,711; 8114 1,366 16,004 5,356. 1,333 3, 427) 300} 10, 165 
OS’ eee 211, 506 14,347, 114,314 12, 861 21; 681| 7, 564 690 15,987 6,491 1,158 4,263) 975 11,175 
- Stee 234, 170 9,414) 142,761; 15,049 16, 935; 11,408 990 14, 628 8, 051 1, 003 5 3} 450) 7, 705 
All =~ | | a 
ot Serre BE AG os souobceceukecthedudanks Meade custnuwapeavhndb bch cdslacsdeaséteniaestna cee leseuweas 3 
i 4 Sse Ms enestalccsicacactyacasen 20 CREEP CPCEPEPED Spoernees! MEMSmon Kip mmate) MPT. 122 
[US ee ESS Serene 20 WUE otidescleceencastlncadaewelexsuckculsesecasvlveeugaad 113 
| 5 See Wn £1 iaind daha «ne kecclaceon’ 20 LOTR OTET! POE: ORMP ENN ESACIGE TOR ADEE Re Serer: 104 
>» Gosroounted with F. 
Secured by U. 8. Gov- 
ernment éilientione—- 
JN Seereiae 1,629 285 783 55 14 70 72 146 i ee 55 6 27 
| eee ee 1,976 208 713 55 10 89 570 146 eo 39 9 28 
PE Bivncbaxysscens 1,322 207 241 55 180 76 196 157 102 l 39 9 59 
1 oe eee 1, 677 206 573 55 168 75 190 175 108 l 25 9 92 
All other— 
. Sa ee 110,530} 13,680; 18,816! 7,881) 10,304 10,554) 8,612) 11,243 8,911 3,625 6,919 4,652 5,332 
Tia thisteataas 151,284; 22,700, 35,483, 12,504) 13,295, 9,827, 10,828 12,109 10,341 2,830 8333 4.482] 8555 
PGs schdisdpacana 182) 065| 30,776 51,390) 15,339 14, 465 9,698, 12,979 12, 962 9, 605 2, 796 8, 655 4, 095 9, 308 
| A. Sees 166,621| 39,254, 30,176, 15,631, 12,896 9,046 11,343 12052, 10,057 2586 9,766 4,446] 9,363 
MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
{ | | | ' 
N wmaber . reporting banks: i | 
ee eae 266)| 24) 64 43} 8 10 7 50 13 8 16 8| 15 
Nov. t pacesacawensksnaad 266) | 24) 64 43) 8) 10) 7 50 13 S 16 8} 15 
See 266 24 64) 43) 8} 10 7 50 13 8 16) 8) 15 
Pe ys og paescansees “ear ”“ 23 64) 43 8} 10 7 50 13 8 16 8| 15 
cluding bills rediscounted | | 
with F. R. banks: | | 
Secured by U. S. Gov- } } 
ernment obligations— | | 
Oct. 25 192,269} 12,841) 93,047} 13,911} 6,390, 1,974) 1,649, 35,986, 11,427 5,539) 2,464) 1,366) «5,675 
198,063), 14,455) 94,518] 16,274 6,351 1,941) 1,427/ 35,889] 12'224] 5,428, 27347| 135271 5, 682 
193,944] 14,595] 89,910} 17,208} 6,446, 2,201} 1,451, 34,518|- 12,479] 5,406) 29512) 1,507} 5,711 
son cei 208,609) 12,885 104,320; 17; 040, 6,418) 2,116, 1,508 36,303 12,484) 5,454) 2,439, 1,861} 5, 781 
ur y stocks an | 
peat (other than | | 
overnment i} | 
ets) — \ | 
Dp iecectr rds 2,763, 842|| 189, 526)1,525,178| 228,297) 151,587) 18,531) 10,039) 424,850 100,019, 20,751| 20,723) 10,535} 63, 806 
Nov et Deiaaicusasuee 2,791,531)| 185, 994 1, 560, 570 225,470} 146,235, 19,823, 10,061, 425,664) 100,878; 21,163| 19,881} 10,474, 65,318 
Sea 2,744, 531|| 192, 321/1, 515, 297| 225, 917} 143,595) 20,690 10,287) 417,652] 100,777, 21,604 an 10,452] 65, 245 
WONG Sinks sconces 2,721, 801, | 189, 3361, 485, 080} 227, 143,031} 18,506} 10,361! 426,554] 102,157) 22,130, 21,118) 10,428) 65,798 
All other— 
3 ae 4, 456, 785] 438, 573)1, 937, 185) 304,744 292, 149) 63,703! 49,367) 640,738) 165,627] 96,740) 117,546) 61,111| 289,302 
; ae 4,448, 568)) 443, 951/1, 928,277) 304,011) 295,662! 64,316, 48,598) 626,583, 166,429/ 96, 921) 119, 335) 62) 402} 292° 
1 eae 4, 483,583) 449, 682|1, 954, 563) 306, 517| ,844| 61,981) 51,399) 625,555) 165,656) 100,809) 118,149} 62,349] 294,079 
ais | yee 4, 456, 324|| 443, 955|1, 934, 178] 306,361 2947262) 64,462) 52,374, 622,490, 162,764, 99,369) 117,120] 62,353| 296,6: 
otal loans and discounts \| 
counted € ith FR. banks: : | | | 
counted w aks: } | 
= | ees 7,412, 896)| 640, 940|3, 555,410} 546,952} 450,126) 84,208) 61,055/1, 101,574) 277,073) 123,030) 140, 733| 73,012} 358,783 
Nover a meas 7, 438, 162|| 644, 400/3, 583, 365) 545,755] 448,248) 86,080, 60,086 1,088, 136, 279, 531) 123,512) 141, 563) 74,403} 363, 083 
OE Se ee: 7, 422,058|| 656, 598|3, 559, 770| 549,642| 442°885| 84,872| 63, 137/1,077,725| 278,912 127,819 141,355| 74,308| 365,035 
ME a veekodc cael gu cna 646, 176|3, 523, 578| 550,703} 443,711| 85, 084| 64, 243.1, 085, 347| 277,405) 126,953) 140,677) 74,642) 368, 215 
U. 8. bon 
Mh vx cdndenvdceudee 862, 152) 47,434) 527,275) 49,032) 31,100} 5,624) 5, 156) 55, 081! 34,284; 6,979 acl 10,596; 66, 496 
(  * See 848, 268) 45,162) 518, 238 50, 276} 30,701) 5,312} 5,166) 52,795; 33,103; 6,605) 23,067) 10,797 7, 046 
SS SSeS 859, 411) 45,706} 526, 800 49, 814 30, 646 5,314) 5,166) 53,923) 33,305) 6,686} 23,107) 10,767 68, 177 
i | TS pee 858,940) 45,607} 526,836) 48,168} 30,732} 5,448) 5,196, 54,459| 32/908) 6,699, 24°338) 10,713] 67,836 
U.S. Victory notes: 
25.) aeeeavcseecouce 20, 683! 142 10, 327 3, 142 164 63 830) 4, 006 192} 6 206) 65 1,540 
. Dittnhknvinechensee 19, 828) 85 10, 208 2 709 / eo 729) 3, 790) 246) 6 251) 2s 1, 546 
Ba Sacesusxcsdwens 20, 258} 105 10,592) 2,657 Sa 729) 3, 556) 291) 6 423) 28 1,692 
Ss valde wecediaenes | 19, 472) 396 10, 712 734 Sihaxxens 729} 3, 085) 251 6 492 28 2, 833 
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Total. 
© Suse notes: 
Ee 5 ee 521, 930 
wee Usesccccesccescvees 528, 131 
_  * eee 523, 
Eh Sea Sr §32, 393 
: U. 8S. certificates of indebt- 
ness: 
SE MR vc senbbacdoutoee 63, 627 
eee eae 61, 136 
FS Soe 51, 765 
_ J_areee | 49° 621 
Other bonds, stocks, and | 
securities: 
Rs 55 Son cdwe aa , 206, 094 
St eee 1, 208, 724 
Nov Dine. wortneeesnues 1, 198, 186}| 
OS RRC: ’ 208, 885 
} Total ‘hd and discounts 
, and investments, includ- 
E ing bills rediscounted 
with F. R. banks: 
Oct. ee ee 10, 087, 382} 
Nov. Recp aches eke cneere 10, 104 249)| 
SLES cunkvcustceseccte /10, 074, 902)) 
OS, Ser 110, 056, 045)| 
Reserve with F. R. banks: | 
Oct. D ctstabescsekiesws | 971, ara 
-| 1,017, 871)| 
oat 986, 50) 
| 1,006, | 
Cash i in Vv Soult: 
Eee 152, us| 
Nov Sredeanvebnhse> ----| 146,636! 
pd 4 oR ERR eee 165, 526) 
weeosevccoscececs 154 | 
Net demand deposits: wick 
Cava pekes tenet 7, 733, 755| 
Nov. 1 Roaskacesasscesncey 7, 751, 545 
A ee , 691, 536) 
PUA ee scocccunceaesse 7, 683, 752 
Time deposits: | 
US Sea 1, 784, 873) 
Ce aS 1, 798, 243) 
| eee? 1, 798, 775) 
atl hes 1, 796, 020! 
Government deposits: | 
ct. 25 188, 030) 
Nov. 1..... 163, 602! 
Nov. 8. 146, 481 
Nov. 15 140, 983 
— ae with F. R. | 
i - by U. 8. Gov- | 
ernment obligations— | 
ae 69, 500 
a eee 125, 748} 
_ Ee eee 138, 959) 
A eS 163, 794| 
All other— 
TMD bi ncckascaceipawenepaient 
SS ee Cea 
se cba KEN adi ele bokn<oeeh 
Bills odiand with F.R.| | | 
banks: 
Secured by U. S. Gov- | 
ernment obligations— | 
2 See eee 1, 240, 
Eee re 1, 067) 
See 
RSS 911 
All other— } 
oS Se 55, 540) 
ad ee ee 91, 136) 
a eee 113, 179 
gee ein 





54|5,077, 848, 773,848, 551,578) 98,964 
1 


5, 061, 890) 774, , 276) regen 99, 126 
: 034,997) 7 771, 662) eats 98, 601 











{In thousands of dollars.] 





New | Phila- | Cleve- | Rich- 
York. delphia.| land. | mond. 








386,198 23,808 6,220) 459 
394,606! 23,616 6,230) 419 
390,902) 23,587 6,228] 418 
393,131, 237225 6,228) 413 


18,617 4,775, 2,921| 1,317 

17,481 4,209, 2,411] 1,316 

11,035 27886) «= 27872] «17315 

9,006 2/862) 1,872} 1/315 
| 





06, 670) 771, 170| 550,409) 99, 741 


59,057| 31,270, 5,604 
612,757, 58,845, 33,853) 6,017 
575,375| 61,647, 31,476| 6,657 
594,596) 65, 7 33,011} 5,528 


553,579) 41,661} 305,583) 24” 367 
108,578} 20,749} 4,400] 1,329 


81,905| 17,738) 3,385] 1,021 
73,672) 16,008, 3,039, 910 





783 
713 
241 
573 


12, 437 
29, 316 
41, 671 
19,622) 15, 612} 4,451 1, 844) 











_ 
~ 
te 


75, 030 
73, 915 
76, 513 
77. 578 


5,094 
6,010 
5,661 
6, 145 


2, 064 
1,977 
2) 083 
1, 897 


43, 683 
43, 778 
45, 876 
47, 577 


19, 871 


19, 885 
20, 099 


20, 167 


2,380 
1, 928 
1,824 
1,639 


Chi- 
cago. 


PRINCIPAL RESOURCES AND LIABILITIES oe Area BANKS IN LEADING CITIES ON WEDNESDAYS, FROM OCTOBER 25 
‘O NOVEMBER 15, 1922—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
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54, 904 


53, 024 


51, 901 
61, 051 


15, 943 


15, 100 
15, 908 


16) 883 


172, 417 
172, 742) 
174, 017, 


174, 658) 


1, 404, O15 
1) 385, 587 : 
1, 377, 030 

1, 395, 483 


129, 151 
133, 235 
140,671 
131,378 


29, 962 
29; 016 


31, 059 


352, 616 
351, 367 


353, 159 
353) 578 


13, 841 




















San 
Dallas.| Fran- 
cisco 
3,405) 11, 853 
3,266} 11,923 
3,117} 11, 861 
3,129) 11,021 
1,691 2, 586 
1,687; 2,940 
1,337 3,095 
1, 550 2,994 
1,640} 77,220 
1,824) 77,022 
1,979} 79,405 
2,064; 79,242 

90,409) 518, 478 

92,005] 523, 560 

91, 536) 529, 265 

92,126} 532, 141 
8,235) 32,004 
5,810| 35,478 
8,271; 35,733 
7,483) 34,959 
1,400 6, 216 
1, 368 5, 989 
1,555 6, 470 
1, 513 5,915 

67,398, 248, 831 

69, 239) 252,013 

69,951} 252, 

71, 139) 256,170 
9,455) 231, 190 
9,580} 230, 588 
9,788} 231,005 
9, 873 , 464 
1,704 6, 207 
1,380) 5, 047 
1,311 4,810 
1,193 4, 
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BANK DEBITS. |material slackening in business activity, as 

| November normally shows some decline com- 

Bank debits for the four weeks ending No- | pared with October, also in view of the fact 
vember 22 were on an average level about 5 | that the only low week during the most recent 
per cent lower than for the preceding four | four-week period was the week which included 
















































































































































































‘election day and, therefore, contained only 
DEBITS TO INDIVIDUAL ACCOUNTS ‘five business days. The decline was about 8 
AT BANKS IN /per cent for New York City and about 2.5 
_ REPORTING CLEARING HOUSE CENTERS per cent for the other reporting centers. The 
DEBITS FOR 1921 DEBITS FOR 1922 oti ; — > + Sy or 
Krag A ange reduction in the volume of debits in New York 
12 1 City is no doubt due in part to the consider- 
"he 1 | able decline in security values which has 
10 f 1of | occurred during the last month. 
2 fy 9 Compared with the corresponding period in 
< YN | | 1921, debits in New York are 14 per cent 
z VV IW YY , |_| higher, while those in other cities are about 10 
| «| | percent higher. 
. \2 N | Debits to individual accounts are reported 
5 A 5 - 
AA KRW WS to the Federal Reserve Board for banks in 
. Ayr i *1 about 250 leading centers, of which 165 are 
3 3] included in the summary by Federal reserve 
2 i | 2 | | districts, because for these centers comparable 
1 V AND 2:BANKS IN NEWYORK CITY | |’ —+—1 1 | | figures for the four weeks and for the corre- 
0 SA aes ate an SHER a i WE o | sponding period in 1921 are available. 
2 
| | . 
5 K ee er ey ee WEEKLY AVERAGE DeEsits TO INDIVIDUAL AccouUNTs. 
Ss iN ” nS 4 
4 vat i i 
3 t 3 1922 Percentage of 
, 25 i. iS = Ee 4 weeks ending— 1921 increase. 
2 oe [ I _, 4weeks | _ 
1 o— os oe + 1 ending | 
is BANKS OUTSIDE OF NEW YORK cirv o | Nov. 22. Oct. 25. “a =. oo 
7 T 7 7 a 7 | 2 e | 
Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. | (1) (2) (2). | (3). 
| New York City..... $4,718,025 $5,127,932 $4, 131,947 sel 14.0 
. e _ eee 4, 375, 552 ¢ 3, 985, 095 12.5 9. 
weeks and about 12 per cent higher than for | ® @n*-------| 430,58 | 4,001,001 | 36,06) 75) _ 28 
the corresponding period m 1921. The slight gag 9, 093, 577 | 9,619,023 | 8,117,042] 15.5 12.0 
reduction in debits compared with the pre- 





ceding four-week period is not indicative of a | 1 Decrease. 


DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 


SUMMARY BY FEDERAL RESERVE DISTRICTS. _ 


{In thousands of dollars.] 

















1922 1921 
Number Week ending— Week ending— 
Federal reserve district. ofcenters |__ ee ep ea eee ee LO ee as | . 
included. | | l | | 
Nov. 1 | Nov.8 | Nov. 15. Nov. 22. Nov. 2. | Nov.9. | Nov. 16. Nov. 23. 
} 

Gee a iciincknccsevncacecs 14| — 536,463 | 556, 487 490,583 | 513, 767 515,027 | 487,381 | 473,345 | 483, 810 
No. 2—New York...........cccees. 7 | 5,409,014 | 4,296,091 | 4,877,468 | 4,884,301 | 4,748,598 | 3,780,278 | 3,907,021 | 4,600,010 
No. 3—Philadelphia...............- 13| 447,780 371, 119 452,443 | 443, 469 405,526 | 331, 681 | 7, 663 334, 061 
No. 4—Cleveland.......... ee abinte i 13| 507,000 440, 642 497,011 | 490,855 428,814 404,969 412,784 439, 109 
No. 5—Richmond................+- 11| 228,410 207, 004 230,228 | 220, 667 235,622 | 213,763 | 223,349 220, 524 
No. 6—Atlanta...............0.000- 15 201, 602 211, 989 26,273 | 238,349 187,706 | 190,341 | 190, 209 177,300 
NG. FGI «ccc nnccccccnsencess 24 987, 757 878, 833 | 1,067,120 | 1,028,679 976,000 | 884,670 899, 569 | 949, 135 
Wim B— Bs TN occ cc csivecscvcee 8 259, 502 236, 152 271,302 | 255, 230 230,478 | 219,513 | 227, 148 | 216, 096 
No. 9—Minneapolis..............-. 11 | 155, 741 138, 674 156,275 | 157,374 150,029 | 137,491 | 127,986 129, 601 
No. 10—Kansas City.............-- 16| 272,056 244, 431 264,109 | 268, 529 221,970 | 238,197 | 229,571 233, 669 
Pe EE ovis succcceccssssas 13} 160,423 164, 853 167,044 | 171,311 153,309 | 148,309 | 144,503 145, 735 
No. 12—San Francisco............- 20| 526,879 466, 670 545,383 | 540, 966 515,424 | 479,836 | 476, 202 504, 837 

Ne TRG disevcnnch¥actaseds 165 | 9,692,627 | 8,212,945 | 9,255,239 | 9,213,497 8,768,503 | 7,516,429 | 7,699,350 | 8, 483, 887 

| | | 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER 


{In thousands of dollars.]} 














1922 1921 
Week ending— | Week ending— 
| 
Nov. 1. Nov. 8. Nov. 15. | Nov. 22 Nov. 2 Nov. 9 Nov. 16. | Nov 
eee) ee . 4 os Pa 
District No. 1—Boston: 
a er omepeeerr 3, 557 | 3,157 3, 322 | 3, 462 3,755 | 3,881 | 3,511 *. 
to daoc cmuduen's antaue stnte 359, 507 | 387, 563 327, 906 350, 542 | » 723 337, 666 | 8, 820 | 336, 917 
NS EE Ere rer ere 5, 532 | 5,756 5, 784 | dl SERRE ASE RE: RC tree RSE eee reyes ee nen 
Fall River, Mass................... pais 11,329 11,414 10, 094 | 9,332 | 10, 923 | 8, 467 | 7,951 7, 846 
OE CN. ack dears pecsespeeuaes a 24, 563 22, 688 23,520 | 24,304 22,040 18,725 18,451 | 22, 639 
pare, eS, ot cee Schmudl Soumk ee 4,929 5,491 3,650 | 4, 732 | 3,431 4,085 } 2,815 | 2, 953 
8 ice ckinssncestexshenus st 5, 859 6,511 6,002 | 6, 593 | ; 5, 460 | 4,943 | 5, 405 
iE TERR em 5,990 7,454 6,478 | BR ssivs naledls sake sLabomommales BREE set 
OO SE ae 4,133 4,738 4, 293 | 4, 412 | 4, 707 4,271 | 3, 789 | 4, 968 
New Bedford, Mass..............-.------- 9,760 10,115 8, 839 | 7,126 | 8,576 8,144 7,053 | 7,005 
ER ONE, 54 cc cccmncsssapeccessee 18, 760 18, 972 18, 062 | 17,981 17,539 17, 258 | 15, 872 | 16, 636 
Portland, Me....... EEE AE OS 10, 159 9,145 8,113 | cr 7,417 7,098 | 6, 956 | 7,783 
0 arr rr 36, 705 32, 600 36,744 | 37, 183 37, 260 34, 242 | 31, 606 | 32,034 
Se ee ee 22,112 21, 876 16,722 | 16,975 18, 076 18,435 | 12, 874 | 13,561 
Waterbury, Conn..... Seeks ae wE RESO eS 7,151 6, 806 , 304 7, 220 | 4,818 5, 562 | 4,859 6, 708 
Worcester, Mass...............2.0c00ee00- 17,939 15,411 17,012 16,021 ‘ 14, 087 13,845 | 15, 952 
District No. 2—New York: 
et esa ee 28, 269 19, 819 20,993 | 20,435 24,312 19, 085 19, 837 | 18,005 
EE ES eae Seas 4,341 4; 4, 952 | 4,477 3,479 55! 4,170 | 3, 786 
tS, SRE ER As 69, 205 58, 992 72,201 67,394 57, 660 47,110 59, 899 | 55, 428 
a see sby en bap ue emncsnee® 3, 297 2,879 4,221 | gt REE Se SR PE) RS ES Se Paes x8 
Jamestown, Tt Mint ctkskenas ok dapusssan ead 3, 833 3, 207 4,176 | RENN Ticker oceeeusias cbivncdsdests seucesesebalaesnesce@esas 
CI 5 on cs ek paces ontitnanee ' 2, 76 2,577 3,049 | 7 8 SRR). Se es Seer ere rer) eee ey ore 
ENS oo kc cus dca Shae sets eee ehs 60, 999 48, 723 57, 220 | GED Poses veesausebekensce case le oe Cones eseetiersuser ses 
I En oc cenenweasnincenen’ 5,252,295 | 4,161,333 | 4,721,295 | 4,737,178 | 4,611,602 | 3,666,067 | 3,774,600 | 4,475,519 
Northern New Jersey Clearing House As- | | 
ER. oc tndoun ce enehvauseesbac b= 57, 224 33, 851 40, 355 | Mc cs av cep oo sekenanledceanesaane Sa ae 
ee non daca cennianadiaceensd 6, 507 5, 801 7, 265 | , 824 | 4,939 4, 656 | 5, 609 | 5,413 
a ere 32, 007 28, 821 33, 697 | 33,005 | 30, 987 25, 326 | 29,046 | 28, 782 
NE COI . .. Sowcnsacessbueeeen 2,627 2, 633 2,879 | MEL fis, mansaieatinbiscanecamneiik conan manen eee ee 
cod Ch weeks Ghnuss aadeee 16, 390 17, 402 17, 065 | 4,988 15, 619 14, 476 13, 860 | 13,077 
District No. 3—Philadelphia: | 
NR Fis ccuscvpecseséubeiawens 5, 997 5, 752 6, 206 PEE Be o's caus div aint es 5 Kale diem bo ede weenie e+ a omaeeee 
BUTE Sh ecc c cdingaccancaesucos 3, 820 3, 107 3, 753 3, 402 2,912 2,629 | 3,089 | 3,032 
PS, 5k) Soo voscccaaikews 10,476 7, 865 11,007 | BE WERE So ue vcatebsabecko eatee Beene EA ees ai 
IN ccisic nbn ctasgdcsinchcceuk 4, 489 3, 632 5, 530 | 5, 402 4,153 3,448 | 4,129 | 3,271 
Harrisburg, Pa SR 5 SE ee 7,342 6, 843 8, 193 | 7, 643 6,443 5,312 | 6,395 | 5, 938 
Mo oi cpa cnuay an tcaaees 3,071 2,231 2, 825 | Ce errr ee Ay ouresvorues basaosseesite 
Johnstown, Bibi <s0eh iG haGanaakxanreteroens 5, 836 4,991 5,558 | 5,219 4,897 3,788 4,392 | 4,043 
is ais seickikeoncnndacsana 5,558 4,791 5, 844 | 5, 939 4, 652 4,058 5,040 | 5, 364 
Sy nn 2 so 5 dbaek lard tee oul 1,517 1,270 1,544 | FD ee res Cree es uabeeenae a ee 
ER ccc ihinnescnusencweu eben ss 882 73 954 hee ee ere i ee eee 
TED. ce nusdadpieaseciscesdaws 354, 575 291,724 357, 200 351, 213 | 329, 040 260, 974 305, 167 | 308, 037 
Ns nea cohebecnkameenewe 7,521 7,495 9, 247 , 944 7,628 6, 618 8, 639 | 6, 674 
oo cus nce no aeeneeee 15,092 14, 218 17,347 15,544 | 13, 728 13,792 | 14,745 | 15, 249 
OEE Bd oo ackis chica kav ceananan anak 12, 941 11, 625 13, 894 12,518 11, 480 10, 470 11,589 | 11,071 
Temme- ese, Pa..............<.+..-0000. 10, 162 7,871 10,425 9,781 5, 358 7, 527 9}477 8) 437 
Williamsport, Pa................-.---2005- 5, 02 33473 4, 234 5,775 3,944 3,478 4,171 | 3, 301 
Wilmington, Del.................0.-s0--- 11,110 7, 674 6, 861 7,594 7,243 6, 241 | 6,728 | 6,451 
RRR re Ss: | 4,308 3, 675 4,357 4, 495 4,048 3,346 4, 102 | 3,193 
District No. 46 leveland: 
I Rd occasceendendubessvanwes meen 13, 509 12, 945 14, 287 14, 376 9, 636 11, 876 12, 534 | 11,195 
Butler, _ ERS as eee 2, 998 2,452 2, 533 | EE banka Cunteks ele pada een alt Rae weUaeweetack sawn eenee 
RN IID oo niviencncncnndaccescaseveces 8, 180 8,617 8,928 | SEE TSE AER EOP RS Oe 
NRE SEND nas ccqconcsctesceneeccens 70, 321 69, 346 69, 696 71, 049 | 64, 129 58, 433 62,759 | , 263 
TREES sono vicaine tn actieccrenterse 141,711 120, 508 139, 114 131, 432 | 126, 538 118, 398 118, 225 | 132, 879 
| rr rea 31, 479 30, 694 31,939 | 31, 571 24, 929 25, 232 26, 215 | 24, 474 
i. ce cece seb uinecnees 1, 937 1,172 1, 565 At Eee SER, Marr) hee Meena 
| a eee eee 12, 679 12,729 13, 800 13, 272 13, 162 12,739 12,875 | 11,713 
tk aa inc Sedawebovin ku auasns oe 6, 130 5, 739 7, 260 6, 797 5, 422 5, 5, 126 5, 391 
EE a EO Pe 5, 374 3,659 4,179 | 4, 845 3, 987 3, 293 4,061 | 3, 463 
aca caniacnin scala be tw. 863 832 711 | ME tenes peaaee thts s bx een ls oahbyenen tlabasletiupakes 
NI stasind sina éveseesccheseeses ), S14 6, 689 7,401 5,615 4,155 4,140 3, 521 | 2, 851 
ie a ca pakke ene 3, 140 3, 068 4,016 8 ER eee ee! Cea er eres cree inery | 
NN ioc cs Gishyrisck han eeeeke's 1, 811 1,327 1, 568 : Re: eee eee be es vasacee 
oe ee 5 eee 2,189 1, 933 2, 582 PME 5 <5 cg uusrcds ssevdaaden suas Wopambees | tet aS ES 
NE Tee oa ccb ete tndenens teen uses , 467 2,590 3, 365 | 3,410 2, 369 2,274 2,775 | 2, 248 
PURINE TPOG. 0... oa vecineesedeceeces 190, 354 151, 476 178,053 | 181,997 152) 666 144, 491 142, 300 | 162, 869 
Springfield, Ohio. ...................2200: 4, 368 4, 726 4, 897 | 4,531 | 3, 716 3, 287 3, 273 | 002 
RD 3. ct axlede ek dorccueden 33, 881 34, 896 49, 706 NY icticavncoulsatavennetasteak ccacoawes Be es eee 
IED os. i vdeUenecues both eeeeue 2, 880 2,423 3, 024 SR ere re gue at le 
a Ee eee ee 9, 765 8, 764 10, 048 | 10, 424 | 8, 643 7, 299 7,912 8, 240 
NS ee ere 12, 029 10, 777 12,972 1, 536 9, 462 8,478 10, 208 | 621 
Zanesville, Ohio ee ee eee eee eee 2,558 2, 562 2,975 | ME Wisiccudnctdetinsesesehbeceivess be Wncees eee 
District No. 5—Richmond: | 
ee ae eer 4,277 4,616 | 4,927 | ee aa ates. eRe co 
Baltimore, | EERE EE ee re ee 93, 331 72) 975 85, 669 86, 785 115, 282 95, 890 | 104, 822 | 102, 685 
ISIS, oc . . ccckadessnecosavexus 4, 891 5,107 | 9, 623 | 7, 566 899 4,786 | 5, 200 | 4, 754 
OS Se eer 8, 265 , 497 | 8, 504 | See eer ee ER Tn ee 
WINE ORS. Sc ccceccccucwsceee 8, 334 8, 668 | 8, 247 9, 200 | 6, 565 6, 662 | 6, 229 | 6, 799 
IC winsscicddnkccteseerscceneme 5, 539 6, 803 | 6, 257 | 5, 469 | 5, 357 6, 341 5, 022 | 4, 749 
oS) ee 1,901 1, 647 | 2, 329 | Soc ccraccccclvoswuvesnain WR ee LS uiiaveegee ee 
Te fic ncriscct-aiipans anda 4, 862 3, 081 3, 344 | | RRR teersanenere: EE Ras earee 
OS reese 4,738 , 880 5, 654 | | Serres reer rrr roe SS osu k Mate | ppaccenueses 
SS ere } 5,177 5 192 5, 721 | are Serr Sc ecmomebeene eer ee 
rr ae 5, 300 5, 800 6,998 | 5, 200 | 3,700 3,999 | 4, 167 | 3, 634 
ee ere 2, 069 1,909 | 2, 276 | EPP iia sacdnwnvwbuccurad super sataasvepelespareedecs’ 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—C ontinued. 
DATA FOR EACH REPORTING CENTER —Continued. 
{In thousands of dollars.) 
1922 1921 
Week ending— Week ending— 
Nov. 1. Nov. 8. Nov. 15. Nov. 22. Nov. 2. Nov. 9. Nov. 16. Nov. 23. 
District No. 5—Richmond—Continued. 
Huntington, W. Va....... waeaans 2 oh 5, 671 5, 136 4,990 6, 373 6, 873 4, 508 4,679 4,756 
Lynchburg, Va......... Ree ceaneanes vas 4, 295 3, 999 $+, 641 GI bon ais cen kes cleascéxcncastlescade ae 
Newport News, Va me 1, 608 1, 342 1, 637 1,511 |.. a Se : enacals ea 
Norfolk, Va.... re Ber 8 15, 273 14, 748 18, 561 14, 948 14, 827 13, 226 16, 011 15, 115 
Raleigh, N.C...... ms Oe j 8, 500 6, 250 7, 200 5, 700 3, 700 3,750 3, 400 3,700 
Richmond, Va....... : a — 34, 293 31, 697 34, 045 32, 490 30, 033 28,614 31,550 31,205 
a Seer : . 5, 819 5, 764 », 550 WO Riss ocxd acces wondens Ceatalesas xdpeee sieuee eet 
Spartanburg, 8.C...... See 3, 597 2, S40 2, 902 2, 804 - c4uscslecannaan - 
Washington, D.C..... ia wewees 41,440 $3, 542 $2,472 $1, 671 | $7, 904 40, 704 37,177 37, 442 
Wilmington, N.C..... ' whe 5, 838 6, 278 5, 56S 5, 265 | 5, 482 5, 283 », 092 ), BSS 
Winston-Salem, N.C.. : ; 6, 874 5, 955 6, 761 7, 152 Re 
District No. 6—Atlanta: 
MMI 5 coco cncadecdscstscaben 1,100 1,190 1,270 Spee Vencvdenceccelicscchapacnneles @uaseusestanaaneaeel 
a oe eee cre 28, 834 28,981 28, 407 31 28, 872 23, 649 25,740 23, 805 
PI SEs ng cdcetenas< evneKa cee . 7,740 7,679 8, 508 ) 6,776 5,371 6,699 6,097 
Birmingham, Perr eo ee 23,813 24,332 24, 100 26 14, 146 12, 580 12,530 13, 122 
i) ‘ieee 661 886 66s EER NR er ee Mme ee Sah eM: 
Chattanooga, Tenn........... Acie 7,297 8, 537 8,539 8, 7, 605 7, 858 8, 364 9 207 
Columbus, Ga...........- rahkcowietadheter 3,129 3,472 3, 956 DE hid cca cavenccliadédaseswaalndeutcendenabaasneuieeke 
CN SE tuo weesaat wna ietvdncadetucnns 03 51s O97 OU dicicasescasachecgedhaceuesiediadamnewharecnn anaes 
Oe ee oe Patees 975 1, 100 1,040 BOUT. ccscacqucastsikcvaycndcculeansecssedausbanaedunts 
Elberton, Ga...... Perexgexcted duns 237 299 Ml MR Ricccccdcnausticeducddnenel ncesnenqguneieevaanenena 
Jackson, Miss......... Pa ee os 2,661 2,995 3,472 : cuvinlcacdsausiéwaenlsceuansbausaltewntenae 
SEER os wicsabedadsudeneewe van 10, 993 10, 802 11,231 12, 9, 136 &, 999 8, 902 
Knoxville, Tenn...... nthawawatceianays 6,390 5,652 6,339 8, ), 876 6,323 6, 254 
SE Pere ee SS ae ae 4,734 4, 846 2, 669 ; +, 063 $4,244 4,129 
Meridian, Miss........... Jicgtumdeintnd 2,272 2,359 2,198 SS) eee gecmeue | seas reg ants ols eiounsa eihcaee tence 
- Mobile, Ala..... RR ee ee ee = 6, 890 7,585 7,035 6, 5, 940 6,536 5, 435 5,318 
Montgomery, Ala......... denne kagustidees he, 5,370 4,939 5,375 ) 3, 754 3, 868 3,769 3,578 
Nashville, Tenn. .....-.-. siteatacatenad 15, 908 15,633 7,696 17 28, 115 28, 165 26, 108 28,577 
Pe Ss a aiss ot Gaara 309 416 14 ds cemtach an shs en ce mae elses cau adaecaee 
POE CIINOIIES Bigs 3609040 ccesusucnes 62,758 73,495 93,940 87, 425 53,941 63,988 62,279 49,773 
sl US) ee : 1,52 1,555 1,403 5 1,725 1,483 1,675 1,110 
ae Cae 11,679 10,099 9,768 9 11,195 11,205 10,330 10, 450 
SAR we eS eee 5,423 5, 663 5,742 6, 4,679 5, 203 5,758 5,341 
Valdosta, Ga......... Le ee ae 1,121 1,220 ee). ‘“RaWeet hy cous dceanwalesut.ceamandalsauereateen sf 
S.C Ee neers 2,249 2,191 2,521 2 1,883 1,795 1, 956 1,637 
District No. 7—Chicago: 
Adrian, Mich...... Cae ae 679 814 | AE SSR es penne EE 
[a |?) eee ‘ Sihaunaan 2,714 2,742 ERR. FR ae ee ee 2 
Bay City, Mich...... kibasekeruabes 2,116 2,499 2, 909 
eS | eee ee eae 2,575 2,597 2,401 
Cedar Rapids, Iowa... oe |. ake aakelaaamante 5, 243 5,312 >, O86 
eer bine ae 635, 263 680,655 631,679 
Danville, Ill...... beenuanuhthcacocmecits 2,500 2, 800 2, 400 
Davenport, lowa......-... veukenonws 8, 128 8, 323 8, 694 
REMIND «a. 5 6 dase ubhaseacceus as 3, 236 3,401 3, 467 ( 
EOD. «ad baa hob svc'enddevieus 16,695 20, 043 18, 165 16, 070 
MEE ssc vwewsdedamese ds repo 125, 9S4 143, 534 154,570 106, 451 86, 606 114, 375 
Dubuque, lowa.......-..& hadnicmes 2,784 3,317 3,143 2,661 2,709 3,065 
URE Ps has cateched 1nd cans Meee aes 6, 261 6,736 7,016 5.062 5,543 4,255 
oO”. Serre sere 7,729 8, 158 8,621 6,378 6,015 6, 809 
J, SO Se es eee ee 3, 187 4,225 3,128 
OMG TIODNIS, BEIGR . «on ccvccincccceseecss 13,659 16, 920 14, 435 
Hammond, Ind............ Si aeamoniecss 3, 200 3, 450 3, 440 
RO BINNS oc des ancievacevssseeas 33, 23 39, SAT 39, 192 
Sr BEE ann'g s dnd aneusetccstaabence $371 4, 232 3,787 
PONTE EOS «6 cctddcicceresaavesa $504 4,661 4, 890 
IN ME en ve cu adon kin dndiowkeneas 6,152 * 6,300 7, 100 
PONTE ME OO. 0 66 cGndvcccscchusten 3 2, 100 1,936 2, 246 
PE Minus cuvtandésdctucachias 59, 833 60, 500 65 
De oa crag doce dine mh ene de icles 1,827 1,799 2 
MII BN sv c.ndictcnncctécavesasseas 1,157 998 l 
IS 675 ie caddis vacdienciedanueds 2,100 2, 300 RUE to. cncouexsislesecacsaaneel danddagedeasatercaneeel 
a.) 4 2 eee eo 8, 853 9, 402 9, 258 7,868 6,210 7,423 9, 693 
NR a iin oad CenueUeeu TEs uueads $,577 », 029 4,745 3, 893 $185 4,168 3,808 
.  * | Sa 4,617 5, 658 S| sidivalslnenadadawdarilowadle tameeetees <i eee’ 
NE GINS o ocu cnclctancescednseedina 18, 187 14,777 15,488 8, 518 7,382 6, 898 7,488 
CR See ~ 7,879 9,794 7,774 6, 009 5, 857 4, 767 4,307 
sick bean debnswasssevekeliew's 5, 330 6,007 5,422 », 185 », OO1 », 693 4,721 
de ce eer ne 3,340 3,577 +, 000 2,479 2, 480 2, 524 2, 501 
District No. 8—St. Louis: 
East St. Louis and National Stock Yards, | 
SE ee ae er ee ee err a 10, 345 8,971 10, 801 11, 426 8, 995 8, 474 8, 87’ 8, 370 
Po I errr eer 7,367 7,026 7, 244 6, 624 1,774 5, O86 6, 208 4, 558 
No. hs dn ow beac cankesenean 3, 288 3,776 3, 451 I Lic civncedcnitbincassunseemelasGuxetedhecelen ane 
i ac ova agua nae ous neues eee 917 1, 151 1,129 SOREN cu dalebadelnn «cece ndatslidbadensderdhs tanesaeeeae 
eee Piet awasenias 2,073 2,224 1,915 | ere ees ee eS Sa 
PC ,  —e eee ate 15, 754 16, 145 14, 313 14, 483 9, 553 11,791 11, 951 9, 932 
Louisville, Ky.......... cere ree 30, 726 31, 582 34, 079 36,395 29, 389 26, 020 27, 994 29, 682 
NS so cn adadnekoaseiuncts awa 40, 812 38, 795 $3, 529 47, 238 33, 744 29, 966 33, 450 | 27, 058 
Owensboro, Ky............ sedkbicemeies 1,216 1, 164 1, 241 1, 255 PE Speer en Smee te | eee ee 
TY MS Gan ociindeeeecanecsabacasy 2,211 2, 430 2, 340 2,323 2,128 2, 284 2, 005 2,183 
le STI ne wenoeshebunssadaeesae 149, 489 127,870 155, 668 132, 790 139, 171 132, 864 133, 838 131, 427 
Springfield, Mo........... pews 2,798 3,333 3,328 3, 951 2,724 3, 028 2, 828 2, 886 
District No. 9—Minneapolis: 
Aberdeen, S. Dak.......... Senedak oa 1,364 1,372 1,224 1, 576 1,446 1,497 1, 220 1,223 
Billings, Mont............. Inwciscanedas 2, 080 1,970 2, 160 2,201 1, 842 2, 073 1,671 1,914 
21789—22-__-8 
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{in thousands of dollars.) 
1922 1921 
Week ending— | Week ending— 
Nov. 1 Nov. 8. Nov. 15. | Nov. 22. | Nov. 2. | Nov. 9 Nov. 16. | Nov. 23. 
| 
District No. 9—Minneapolis—Continued. } | | | 
SS RR, SE rere 435 404 | 372 eee Tee rrr Terre re Licadeueees 
RR at oe 26, 918 21, 688 24, 661 20,271 | 27,737 | 23, 602 15, 443 | 17, 342 
OSS ee errr er 3,057 2, 833 3, 048 2,909 2,814 | 2, 877 2, 590 | 2, 382 
SG Re ere es 2, 324 2,323 2, 025 1, 929 LT 2, 007 1,815 | 1,893 
Helens, eae accsinctonnsakinens 2,593 2,659 2, 512 2,714 | 2,571 3,323 2, 195 | , 054 
Jamestown, 0 ee hoe? 476 | 534 524 DNL]. . occsbaewhel ys <cadectnatibesesesuseee chic dhuwnces 
rr ne 1.719 1, 530 a 1,428 BEM |... <ccaénaminlenssonatueds ly sn cceeaesbiewvesdwerass 
Minnea olis, 7 RETR DET. 77, 655 69, 820 $1, 053 81,724 73, 626 67, 293 67, 259 | 68, 809 
Minot YD te yg a ae oe 1) 335 1,195 L 177 errs serra re erro re ter tee 
Red Wing, ths PEEL RESO 585 511 554 | Eh I eer Seer Serr Tere 
St. —_ DNS. Nevnciiccsas «saab eenundo™ 1 33, 216 1 29, 830 1 32, 758 1 37, 552 31, 489 27, 571 29, 356 27, 696 
a eA 38, 624 35, 760 38, 473 | GE TED bo nce avcmansslescccsdpncuels occ vccsewes loth e0ss emane 
one ‘Falls, TS GEE ie BEN 3, 353 3, 338 | 3, 727 | 3, 786 , 900 4,145 3,616 3, 243 
Superior, Wi Beate So lc Are 1,918 1, 905 1, 869 | 1, 595 1,722 1, 995 1,814 | 1,605 
errr 0 263 936 1, 238 | 1,117 1, 162 | 1, 108 1, 007 | 940 
District No, 10—Kansas City: | } 
OSE > 1, 303 1, 195 1, 535 | 1,539 | 1,170 | 1, 167 1, 210 . 1,233 
OS eer 2,891 1,741 2, 259 | 2, 304 1,893 | 1,831 2, 156 1, 508 
Casper, WY0...........-.-eeeeceneeesoes 3, 298 3, 3, 364 | TOE 1. cnn nonndsan[as> <osdapensives coganmeett 689s Ss eunke 
Cheyenne, eles... .sthasoutvereises) 2, 165 2, 607 2,770 | 2, 806 2, 444 2, 026 1, 670 1,892 
Colorado Springs, Colo..........-.. 2, 267 2,379 2, 736 2,661 2,318 | 2, 869 2, 480 2, 342 
NS a ssi cach antachaubens ste 36, 857 33, 931 36, 707 37, 301 | 32,629 | 42, 501 32, 769 35, 678 
Enid, Okla RE eee Pre 2,457 2, 960 | 2, 498 BE Le inv cnnsdcen esses svenscdbosccuwasedeeioocesseaess. 
Fremont, | eee ; 694 796 730 | RRs, Se ere Sapa OE, “te ree 
Grand Island, Nebr.........-...-.0s000-- 1,311 1,452 1, 088 MSDN |i nc ccncncccdlaccesccccccclecscvesecesepsocsscesoces 
Grand June tion, _ EE IE oe ” 698 702 651 OR A. . «wo cpecadblin coves ca eahecndanes seen eveAe eens 
EN i o6 on nid can chivnwensebue nis 858 962 | 976 a Eee Coes Seer Seo 
Hutchinson, ee 2,725 2,616 | 2,604 CS re re err eerie TT ete 
Independence, Reet ee 5 920 & 553 2, 028 2, es ere Serer Cera 
Si ieee bee aa ieR TNC eT 2, 674 2,619 | 3,318 2, 922 2,122 2,015 2, 237 2, 183 
Kansas City, Kans...................---- 4,211 3,611 4,318 3, 526 3,171 3,322 3,074 3, 022 
TI TE os cnn assrancencacessds 82,773 | 74, 746 84, 295 84, 439 65, 241 | 74, 768 72, 237 67, 024 
I Se ioc d eas eneseckesee 955 1, 207 1, 069 1 er lscteockswakslescsennatn tees se0e0s004< 
NI. c sbivncsasccvumondes 1,350 1,159 1,615 ar bs awa aeietecis lecicry see ee ee aes 
ID ooo. n cious cncoaesecds 7, 459 , 504 7,972 , 594 4, 753 3,678 3, 082 3,420 
Oklahoma City, Okla..................-. 19, 032 18, 558 20, 293 20, 363 20, 596 | 23, 21, 316 cE 
TN sa sincn pion manx cenesio a? 1,820 LF 2, 152 BGO boc. cienvemasle+s-sceedens[cs<scemmteel +9 <cntnns 
i as cnancodebnses 48,794 46, 454 44,148 | 48,323 39,138 | 36,259 32, 902 38, 467 
NR so ics Sink caceccceesteews 725 933 820 SEE | vcnccposae eats sk esecucanadpecctstumeca ps ess 4s buses 
ss nc atemmenehews 2, 508 1, 281 1,838 BEG. 1, cccwcnchnur tee'es cedhasnt Innes seeneeen ih <eersecekes 
ii egepas 3,385 3, 334 3, 705 9,843 3, 676 3,647 7, 198 14, 235 
SU IIEEL «x. saswanescaceetsnoekee 16, 969 14, 965 10, 696 10, 796 15, 577 | 14, 645 16, 636 15,499 
|” ES TE Se Se , 050 3,728 3,214 , 562 | 3, 316 | 3, 861 3, 538 2,812 
Re ac iemhem ee 27° 887 16, 504 24, 684 20, 478 15,186 | 12,867 17, 681 298 
Wichita, as oe oe acu babe 10, 339 | 10; 555 | 11, 459 10, 072 , 740 | 9, 187 9, 385 8, 232 
District No. 11—Dallas: | 
Albuquerque, N. Mex................---- 1,919 2,221 2, 222 2, 672 1,704 | 1, 954 1,746 1,912 
Sa RRR IS CAR est eae 3. 683 4, 260 4, 201 4, 364 3,010 4,475 3, 367 3, 232 
eee eee secebew 3, 005 3, 334 3, 520 4,009 2,815 3,058 3, 123 3, 251 
ae een 1) 1,175 | , 300 A Yas Mae Ree, reer eee 
ona 20Leseeeecscaaceads 43,778 45,039}  44,278| 47,231 39,248 | 36,998 | 35, 485 37, 369 
| a eek aoe 6, 891 6,780 | 8, 492 6, 944 7, 885 | 8, 385 , 400 7, 722 
Fort Worth, Tex..................-..-.+- 23, 412 25, 176 26, 321 25, 446 29, 420 | , 860 29, 940 29, 620 
CE EE a 25, 349 23, 498 23, 645 22, 805 18, 012 | 18, 001 16, 245 15, 056 
IN os 2 Oe a oe 30, 740 30, 890 29, 438 32, 152 , 928 | 25, 163 27,080 27,931 
TS eee. 550 620 656 _ oer = NED, Ee Arr ce 
San Antonio, Tex................+.00+0+- 6, 522 6, 661 7, 366 7, 502 5, 187 | 6, 653 6, 294 6, 971 
0 eee eee 7, 033 8,981 | 8, 818 8, 638 7, 392 6, 671 6, 254 6, 002 
ONS SS a 1, 734 1, 512 1, 694 1,746 | 1,775 | 1, 648 1, 752 1, 542 
EE a i ow iuckuies ec cenpeweneas 1,500 1, 905 1, 764 2, 851 1, 648 | 1, 907 1,775 1, 680 
6 OE aa eens 4, 857 4, 596 5, 285 4,951 4, 285 | 3, 536 4, 042 3,447 
District No. 12—San Francisco: 
ere 2, 827 2, 987 2,927 | i eee scale Suesa Se aa oe ARTE RENE Sapo 9 
TN _. aaa 1, 574 1,545 1,944 LO eee GE NS Pe ee 
“aaa penenae 3, 405 4, 066 4, 404 3, 861 3, 150 | 4, 183 2,941 3, 147 
Si alae a ae SE 2, 948 3,148 3, 225 3, 223 2,315 | 2, 856 4, 001 , 026 
a, SEE 2,300 2, 400 2, 654 SEGED |... vonivansleccwdsevarcs|e+seanasseacte sss senarsss 
Fresno, Calif............ ae 16, 579 16, 913 17, 157 17,919 | 16, 663 13, 664 17,321 17, 031 
Long Beach, Calif . SAF RR ES 10, 009 9, 285 11,311 9,952 5, 374 | 5, 981 5,715 5, 128 
Los Angeles, Calif". et 134, 217 112, 491 133, 239 137, 263 118,591 | 106, 762 112, 355 116, 679 
III o.oo cs cndsicwcesnceenatas 23, 124 21, 354 25, 025 24, 105 19, 314 | 18, 983 18, 674 , 820 
Ogden, EE 3, teat oh, paeetcrs 5,302 7,773 8, 236 8, 044 4,321 | 4,342 , 031 5, 708 
ST occas sons oseccbactdvecsens 5, 603 5, 756 6, 422 6, 652 5, 324 | 4, 630 6, 318 5, 943 
I yo nis Go lon ch snnsatinen kwon 4,312 4,746 4,781 See, .accamauens licuapesen Molvaclsdceadebefes ssxscanaee 
SRE ERO Ee 32, 428 30, 823 36,329 33, 636 32,741 30, 045 33, 445 27,638 
IE Ri RS ar, co ete da gae 2,388 2, 457 2,902 2,791 | 2,396 | 2, 438 2, 806 2, 616 
a rere 161 168 | 119 Oe |+s0saaeb cums Se ee eee ere ere 
ee ree 13,348 12, 804 | 16,011 12, 728 17,421 | 18, 802 17, 306 18, 444 
ERR RAP GEN, WOM. ooo cccwccccecasacess 13, 885 17, 194 14, 682 17,731 13, 161 | 14, 202 18, 665 16,720 
Bem Marmasse, Calif. ..........c05-...00. 1,366 1, 283 1,591 J eres ee ae ere i rere 
eae See 9, 163 8, 712 9, 495 9, 752 7, 660 7,920 | > 8, 138 
San Francisco, Calif..............--..---- 181,411 151, 308 178, 170 172, 433 199, 893 | 179, 524 | 160, 137 195, 665 
aaa ees ree Pa 6,731 5,851 6, 860 6, 539 6, 523 | 5,203 | 5,778 4,613 
eae ae ninenp eee es 387911 32,804 | 39,571 43,717 32,408 30,692 | 31,073 31, 226 
MINIS 5 cc cane vacvh.nsseneuhoeie 11, 127 8,023 | 10, 998 11, 458 10, 539 | 11, 211 10, 519 9, 698 
RES Spiess 5, 643 | 5, 214 7, 744 6, 721 5,014 | 4, 696 | 4, 831 4,012 
Es Ca 7,967 7, 933 10, 471 9, 617 8, 974 9, 964 9, 247 7,771 
Yakima, Wash Rs ae ene Nees 2, 690 2,761 | 3,131 2, 824 3, 647 | 3, 738 3,075 2,814 
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1500 FEDERAL RESERVE BULLETIN. DECEMBBR, 1922. 
GOLD AND SILVER IMPORTS AND EXPORTS. 

IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 

| Gold. Silver. 
| n . * 
Countries. | October— | ” yo anaes October— ” yo gee 
1921 1922 1921 1922 1921 1922 1921 1922 
| hums | | een 
IMPORTS. 
ST eee 8 eee $3410: S44| $17,700, 576 |. ....005--.005 RE eT EERO | $370 $987 
France... .. ee ae 18, 596, 507 $2, 635, 254 171, 906, 751 19, 606, 092 | $18, 823 $1, 989 | | 171, 491 204, 494 
EE REIS Se = | t,o cere 16, 962, 608 13, 642 ot er eer 5, 193, 645 | 698, 034 
SR ere 248, 012 4, 878, 147 18, 749, 057 J a ee rer 2 eee cito es 
| EE RERREE TER Soe ee 550 1, 534, 985 “gS ee eee 5, 324 | 4,111 | 9, 968 
RE. eee epee scat Mt EEE Ce 3, 292, 453 | 34, 943 aa Se 5 302 16, 328 2, 121 
AR RRGRGIRTE CREE 4, 204, 830 | 295,787 | 59, 076, 841 32, 796, 992 | BE Ro civntdss sacs 6, 604 1,790 
United Kingdom: | | | | 
oO aaa | 9, 890,934 | 9,927,407 | 169,954,721 | 94, 368, 639 | 217 7,175 | 1,185, 183 wae 
OO Sn errery re ens CED RE Ne OU ES es eh ha Scena ethane ee ee eae ae mre 
PE pores pak lh wishes sed 1, 147, 403 | 94,599 | 32, 166, 404 9, 040, 053 301, 400 251, 702 3, 278, 067 4, 663, “616 
Central America.............. 573, 349 | 446,613 | 5, 346, 292 | 3, 901, 309 | 305, 569 39, 499 i 816, 012 1, 121, 647 
Oo 630, 545 326, 342 | 4, 674, 786 | 4, 850, _ | 6, 095, 329 2, 492, 220 32, 738, 889 39, 354, 809 
SE eee 430, 1 | 114, 896 6, 594, 447 | 1, 721,2 | 6, 704 19, 141 298) 775 512, 822 
ES ee ee 131, Ee See 1, 059, 237 | 20, 983 ee RES 18, 592 6, 149 
_ <a See eee 5, 62 a 208 289, 400 354, 653 226, 910 1, 558, 376 1, 512, 692 
CII ss 65555 xs vasccsises 1, 406, 568 81, NS 10, 212, 329 6, 236, 616 | 17, 904 148, 709 233, 771 
Sa a ee 158, 359 | 124, 794 1, 181, 337 | 1, 276, 354 | 364, 592 4, 251, 138 6, 796, 002 
LS Seer 850,405 |...... , 6, 127, 744 | 273, 689 | 777 3, 854 2) 167 
| SS Sa 93, 620 75, 026 1, 135, 980 | 780, 838 | 74 2, 660 3, 554 
Na ene as err 232, 245 196, 052 17, 611, 467 | 6, 393, 038 | 127 7, 902 7, 049 
OVaGMe BOGIB. . .....050-ccn0s0- 590, 741 |... ms Eee ee 773 eee h:. ... . deeeneee 
Dutch East Indies............ 243, 313 120, 000 Sh eee 383, 019 530, 808 
SEO, OE ae RMD t.. ceebis. cess 396, 75 
Philippine Islands. ........... 24,021 » 213,308 713, 074 | 2, 000 | 18, 670 10, 474 
British Oceania............... 297, 560 170, 05) 332 3, 970, 836 | 119 | 4, 429 1,312 
ie ae 2, 160, 945 9,435 4, 403, 674 344, 608 A eer EE ey Mees are 58 
ee 1, 172, 734 245, 609 19, 784, 871 | 6, 226, 387 | 9, 574 | 88, 339 | 693, 066 | 1, 160, 206 
iy 
PE Saks kiks cov divtwes 47, 106, 839 20, 866,156 | 608, 283 “844 | 230, 422, 021 21 | 7, 509, 838 . 940, 349 | | 51,814, 688 | 57, 103, 678 
EXPORTS | } 
rt Te Hee acc Ge uate bebe 200 | eh eee Dect Slat a Ss ae cee sas ke aitats Me 
| SEE ee DCR Sea ere reer ia 2, 643, 01 1 eee Se Se ie EE 600 
United Kingdom— Engl oe al EER RTS SINE Ne Ss ARRAS ee 3, 264 a ae 10, 451, 437 | 7,211, 099 
NS Stor kc ccaSel% 645, 497 16, 762, 692 2, 450, 842 18, 312, 288 1,019, 899 | 153, 356 2,916, 499 | 1,920, 405 
I RO ie hee eS eae eens sh eanrines 12, 127 3, 500 | 500 284, 843 7, 350 
ae oe 45, 355 328, 730 5, 350, 104 3, 673, 524 60,915 | 137, 167 1, 850, 589 | 1, 881, 349 
| ON SEE RTS pe ee 5s beak ee 250, 844 5, 749 2,177 1, 453 421,614 28, 258 
CANT ERE GREENS EEE FORE SERIF oS Se nee eee HES: SERIE ER 239, 500 | 805, 703 
a OE RD DES £9 ae GON CRE ee Se Ree ees 100, 000 2, 270, 503 | 1, 187, 480 9, 223, 271 16, 420, 211 
on, ere * 1, 124, 000 | 15, 000 1,179, 000 | 4, 410, 339 277, 000 | 758, 160 3, 149, 057 7, 963, 023 
Dutch East Indies....... ee 1 a Se ekg nee scare 60, 000 | se FE PRAT EE SR Ue Bee ree 
ONE NE Sa ate aae” Cree oan h emery re 8 Seer re eee a ee ee 528, 000 | 1,320, 000 
eee 5, 761, 620 475, 455 9, 163, 755 2,758, 025 139, 895 1, 029, 690 7,728,499 | 11, 320,769 
BURL 2. cabin nsw 'eicaducac'e cls akd>oneuiensulaweedesnamspentithss sesbeEeEe le sancwaeaoteee!  "\ CueMPnOIsSeeasese esees 2, 832, 311 | 47, 237 
EES SE ERE e, Ree aes eee 9,718 24, 600 238, 912 925 900 | 368, 911 
_ ee eee 7,576,472 | 17,591, 595 21, 122, 358 30, 734, 238 4, 782, 199 | 3, 268, 731, 39, 626, 520° | "49,294, 915 





DISCOUNT RATES 








OF FEDERAL RESERVE BANKS IN EFFECT DECEMBER 1, 1922. 








Paper maturing within 90 days. | 
rane Basher’ | callitvectosk 
Secured by— | acceptances |" paper 
Federal reserve bank. | Commercial, | maturing | maturing 
| | Trade agricultural, within | after 90 days, 
sence notes | United States| acceptances. | and live-stock | 3months. | ye te eg 
| certificates of Viewry ol paper, n.@.8. | | 
indebtedness. | 
a eee i ads Pe ot * a ee ee a “7 
NR ee iis inn aoc hulad eae 4 4 4 | i. ea 4 
it Ceres ee 4 4 4 4 | 4 | 4 
EE eres ee 44 4} 4h | 44 | 4} 44 
ES en Sa eee ae 44 | 44 4h | 44 | 44 4} 
| EE RR 4h | 4} 4h | 4} | 4h 4h 
ES phot. vk ncteh kane dwn oe een 4} 4} | 44 | 44 44 | 4} 
cas. <0 6 ice Veruca Gb oie | 4} | 44 | 44 | 44 44 | 4 
I Il OL ic ip wap weesiiem o eee 43 | 4} | 44 | 44 4} | 43 
NG ahs inn cw svn dcnnnn Shwack 4h 44 | 44 | 44 44 | 4} 
ii dns nes awess een oo eked 4} 44 | 4 | 44 4} | 4 
ha EES EE ee | 4} 4} | 44 | 4h 4} | 4} 
SE ne ee ere 4 4 | 4 | 4 4 | 4 
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aT y wFeTaT 
GOLD SETTLEMENT FUND. 
INTERBANK TRANSACTIONS FROM OCTOBER 27, 1922, TO NOVEMBER 23, 1922, INCLUSIVE. 
[In thousands of dollars.} 
, Changes in ownership 
Transfers Daily settlements. — —- md Balance in 
: ers and settlements. 
Federal reserve bank. en — fund at 
close of 
} ( 3 period. 
Debits. Credits. Debits. Credits. Decrease. Increase. 
Boston....... Sees ‘ , } : 9, 000 3,000 571, 657 539, 667 | fee oes 35,524 
New York..... Sy 10, 500 25,000 1,845,820 1,900,764 |......... 69,444 251,730 
Philadelphia. ..... : . 3, 000 1,000 612,712 621,845 |...... . 7,133 40, 981 
Cleveland... ... ease . 6, 000 4,000 529, 739 526, 981 Sy ener ees 72, 446 
Richmond. .,.... : = oa : 2,000 3, 000 458, 507 446, 936 8 eee 27, 387 
Atianta......... ; gat ; ; eee caus 224, 889 225, 206 SOE tau wcGne we a 20, 427 
Chicago...... nia : 5,000 7,000 886, 772 871,170 ky eS 84, 316 
ee eee : 5,000 500 478, O83 482, 457 | ip oS 17, 834 
Minneapolis....... me 3, 000 128, 448 131,876 |... tA 28 26, 652 
Kansas City............ ‘ 1,000 1,000 332, 019 Td ree 426 32,172 
i ae , 1,000 |. ee 228, 733 228, 265 1, 468 aia 15,514 
San Francisco. . 4,000 251,527 241, 294 Y 7S aE ae 28, 879 
Total, 4 weeks ending 
Nov. 23, 1922 48, 500 48,500 6,548,906 6,548,906 77,431 77,4381 653, 862 
Oct. 26, 1922....... - ches 176, 500 176, 500 f 7,012,719 ‘“ s stamens 614,912 
Nov. 23, 1921 + ; 112, 463 112, 463 Die Fak ccarmaweucientivacecets 425, 831 
Oct. 27, 1921....... 330, 266 330, 266 5, BUR, FOG fa 2 cs ckeoesepsceacestcoes 497,573 
+ ry y 1 ‘WY Y T y 
MONEY IN CIRCULATION, NOVEMBER 1, 1922. 
{Source: United States Treasury Department circulation statement.) 
Stock of money ~~ ae by Money in circulation. 
Kind of money in — 1 Treasury and the 
——s F. R. system. Amount. Per capita. 
Gold coin and bullion.................... atic INES See : 1 $3, 904, 857,711 $3, 473, 481, 204 $428, 376, 507 $3. 88 
Gold certificates ............ ahis ane Ke kipeaciena Ue nbietka tel kiwaa eels aaah ee wee 2 (681, 027, 769) 447, 286, 630 233, 741, 139 2.12 
Standard silver dollars....... $aEG Cndeledlad oc cmames ou bores $14,414, 404 353, 739, 885 60, 674, 519 . 55 
Silver certificates . . ae) eS Ry Ss ’ oe ‘ eee ba (329, 012, 952) 51, 970, 050 277, 042, 902 2. 51 
Treasury notes of 1890........... Tae Sw ike hin astedie caus 2 (1, 492, 623) 1, 000 1,491,623 Ol 
SHBEUMRIG TREVOR 6 ioc cen cceccsceccs baby cadens» anew ised 269, 885, 995 30, 108, 281 "39,777,714 2.18 
United States notes............... jun sae wa cee ee Gi as Saeed fea 346, 681, 016 69, 480, 036 277, 200, 980 2. 51 
Federal reserve notes. ...........- wei oceans chiles wa Rdekawe txnadaaes ad 2, 688, 938, 910 407, 508, 586 2, 281, 430, 324 | 20,69 
POE TIES O TINIE THI 5.0.5. dv nv win c-ecennnipensengncavcunaegiaduun eae 56, 204, 400 7, 483, 470 48, 720, 930 -44 
National bank notes.......-. Petatas. ; ace date aah eles ee Ps FR Pd 760, 679, 187 38, 854, 998 721, 824, 189 6.55 
iis Arti BB awk have hoa dnK6 ARE end h'e Tou eee wettends er &, 438, 661, 623 * 4, 879, 914, 140 4, 570, 280, 827 | 41. 44 
Comparative totals: 
ix: bt dds eGens swikdce Oe ee Pe ee Re Oe er &, 388, 237, 342 3 4, 876, 861, 796 4, 520, 895, 293 i 41.04 
SS: Oe ME ro te te Eh dns da oacregekoucctneredcdeaceskakscd OMAsarens as 8, 303, 549, 241 4,918, 691, 521 4, 393, 506, 927 39. 93 
he Se x6 oc ahackcawed eed agate eu’.d as cedeeweeeebenks nahn whan 8, 150, 752, 689 3 4, 601, 232, 481 4, 664, 697, 904 42.99 
BO BES Eee cw tide b vhs upewdwewees Ee Se ee Sr digstisdsccaataweas 5, 312, 109, 272 3, 896, 318, 653 4, 100, 590, 704 39. 54 
Po Re | ee Sy ee Pe rs eae eee re 3, 738, 288, 871 3 1, 843, 452, 323 3, 402, 015, 427 | 34. 35 
WU RE cata Sut evnetide ave aoe Ve sds ancien ccdens ated a deeeeGedanseun 1, 007, 054, 483 3 212, 420, 402 816, 266, 721 16. 92 
! 


1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. 

2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dollars, respectively. 

3 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 
1890, the ag@regate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
statement are shown in parentheses in the first column. 
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Sterling exchange advanced almost con- 
tinuously throughout the month and stood at 
the end of November at about $4.52, the high- 
est point on record since July, 1919, four 
months after the official support of exchanges 
was discontinued. The rise in the pound 
sterling during the present year is due in part 
to the fact that prices in the United States 
advanced sehevialty, while British prices re- 
mained stable. Continued gold movement 
from England to the United States and the 
payment of two $50,000,000 installments on 
account of interest on the war debt also con- 
tributed to the strengthening of the pound. 
The average quotation of the pound for Novem- 
ber was $4.48, compared with $4.44 the month 
before, the rise being from 91 to 92 per cent of 
par. 

French and Italian exchanges, which showed 
continuous declines through October, rallied 
somewhat toward the middle of November. 
Continental neutral exchanges show advances 
for the month. The Canadian dollar, which 
was above par throughout October and the 
larger part of November, was quoted slightly 
below par toward the end of the month. This 
decline is due in part to the export of gold to 


Canada, which improved the position of the | 
Argentine and Brazilian | 


United States dollar. 
exchanges show advances for the month, while 
the Chilean peso declined. The price of silver 
dropped from an average of $0.68405 in Octo- 
ber to one of $0.65485 in November, and 


Chinese exchange shows a corresponding de- | 


FEDERAL RESERVE BULLETIN. 


FOREIGN EXCHANGE. 


|cline. In India the improved trade position 
has resulted in a rise of the rupee to slightly 
over 30 cents. The Japanese yen moved 
slightly upward. The foreign exchange index 
_has remained unchanged at 67, compared with 
61 for November, 1921. 

The German mark declined further and 
stood on November 29 at 1.2 cents a hundred, 
or about 0.05 per cent of par. 





GERMAN MARK RATE 
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FOREIGN EXCHANGE RATES. 


(General index for November, 1922, 67; for October, 1922, 67; for November, 1921, 61. 


published by Treasury. Ince 


Noon buying rates for cable transfers in New York as 
nts per unit of foreign currency.| 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 


Index (per cent 








a Low. High. Average. of par). Weight. 
| Monetary unit. | ex- i _ me 
change. | Novem- | Novem- Novem- | |Novem-| Octo- |Novem-| Octo- 
ber. | October. | “per, | October. | “her, | October. |" per. er. | ber. | ber. 

<a ae nin | =e 
TS Svc cues cis ¢.. sper 19. 30 5. 6400 6.3900 6. 7600 7. 1500 6. 3700 6. 8580 | 33. 01 35. 53 30 | 32 
i”, ae 2 See 26.80 | 20.1300 19.9200 | 20.4100 20.5900 20.2071 20.1908 75. 40 75. 34 | 12 | 12 
ee ee 19.30 | 6.2000} 6.8900, 7.2100 7.6100} 6.8583 | 7.3704) 35.54) 38,19 1 | 95 
Great Britain....... yy. Seen 486.65 | 444.8800 | 438.6900 | 452.1000 447.4800 | 447.9921 443. 8484 92. 06 91.20 | 266 261 
0 ORR. =a ee 19. 30 4.0600 | 3.8900 4. 8200 4.3000 . 06: 4.1720 23. 35 21.62 | 43 42 
Netherlands ........ | Florin........... 40.20 | 39.0700 | 38.7000 | 39.5800 39.2000 | 39.2729 | 38,9624 | 97.69 96.92) 37 37 
o, je ee 26.80 | 18.1900} 17.1600 18.5400 18. 2600 . 365s 17. 8600 68.53 | 66.64 9 2 
Pik rtsacavcee MOS wn ccccivs 19.30 | 15.1600 | 15.1300; 15.3900 15.3900 | 15.275 15, 2496 79.15 | 79.01 20 | 20 
., aaa Pi acn cata sn 26.80 | 26.7600 | 26.3900 | 26.9600 26.7700 26.8442 26.6488 100.16 | 99.44 21 2 
Switzerland. ....... ‘2. eee 19.30 | 18.2100 18.0300 | 18.7900 18.7300 | 18.4358 18.4208 95.52 | 95.44 9 9 
a Toe | ee | 100.00 | 99.9236 | 100.0122 100.1014 100.1399 | 100.0290 | 100.0807 | 100.03 | 100.08 | 187 | 187 

| . aa 
Argentina.......... | Peso (gold)...... 96.48 | 81.5100 | 80.3200 84.0500 82.2500 | 82.2283 81. 4140 85. 23 $4. 38 33 31 
Brazil..........-...| Milreis.......... 32.44 | 11.2700 | 11.0200 | 12.6200 11.5700 | 11.9488 | 11.3476 | 36.83 | 34.98 31 | 31 
Cen s cntvawesassct Peso (paper)....| 219.53 11.8100 | 13.2500 13. 4200 13, 8000 12. 3825 13. 6068 63.40 | 69.67 14 13 
China............... | Shanghai tael...| 266.85 | 70.4300 | 73.0700 73.8400 76.7400 | 71.8725 | 74.8500 | 107.51 | 111.97 52 | 52 
ee Sere 48.66 | 29.1000 | 28.4200 | 30.0600 29.1000 29.5108 | 28,8424 60.65 59.27 28 | 29 
Mae Ra cedesaces b FMM nsscencenss 49.85 | 48. 47.9300 | 48.5200 48.2100 48.3729 48.0732 97.04 96.44 117 | 117 


1000 | 
| 
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Austria. . . 
Bulgaria......... 
Czechoslovakia 
Finland... .. 
Germany... 
Greece 
Hungary 
Poland 
Portugal. . 
Rumania.... 
Yugoslavia. . 
Cuba 

Mexico 
Uruguay. 
China - 
Hongkong... 


Straits Settlements 


London (converted at average rate of exchange) 


New aie 
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OTHER COUNTRIES. 


‘ontinued. 





DECEMBER, 1922, 





e 
. : Index (per cent of 
Low. High. Average par).’ 
Monetary Par of ex- 
unit change | 
Novem- hor | Novem- Novem- ; . | Novem- - 
her. October. “aay October. ber. October. ber. | October. 
| 
Krone.. 20. 26 0. OOLS 0. 0014 0. OO14 0. 0014 0. 0014 0. 0014 0. 01 0. O1 
eee 19. 30 . 6550 . 6314 . 7000 . 7000 . 6835 F 3. 3 3. 36 
NC cy hin 'e'n vast g untepcs he 3. 1500 3. 0997 3, 2439 3, 5922 3. 1758 Be 4 
Markka et 19. 30 2. 4975 2.2119 2. 7463 2. 4886 2. 5609 2. ¢ 
Reichsmark..... 23. 82 OLIS . 0216 .0224 |. .0551 . 0147 ; 
aa Drachma... .-. 19. 30 1. 4300 2. 0100 2. 0400 2. 8800 1. 5925 2.4 
Krone....... aay 20. 26 . 0399 . 0394 . 0429 . 0411 . 0413 
Polish mark. . inane , . 0060 . 007 . 0072 . OLS . 0065 , 
Escudo 108. 05 4. 3400 3. 7200 6. 4100 6. 7000 4, 9921 t. 
Secenan Leu.. 19. 30 . 6169 . 6106 . 6628 . 6531 . 6417 
{Krone ol . 3319 . 5400 . 4128 - 4706 . 3912 Q 
\ Dinar 19, 30 1. 3329 1. 3642 1. 6500 1. S850 1. 5691 1. 
Peso 100. 00 99. S063 99, S125 99, 9250 99, 9125 99, S779 99, 
.-do 19. 85 48. 2625 48. 1719 49, 7344 48. 4125 48. 7620 4s, 
.- G0 ov 103, 42 77. 5500 76. 1400 S1. 1300 77. 7600 79. 4613 77. 
Mexican dollar tS. 11 SL. 3300 53. 4000 53. 8300 35. 6900 52. 4842 AL 55 9. OS ¢ 
Dollar = $7.77 52.9800 54. 0000 55.1300 57.1600, 53.8150 55. 95. 2. 65 213 
Singapore dollar 56.78 51. 7500 31. 0800 52.3300 | 52.0400 52.0058 = 51. 7840 91, 59 91. 20 
1 Based on averagt 2 1913 average. 
SILVER. 


Average price per fine 
ounce. 


November. October. 


$0. 66331 $0. 68956 
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS 


ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FEDERAL 
RESERVE SYSTEM FOR THE FIRST SIX MONTHS OF 1922, ARRANGED BY FEDERAL RESERVE DISTRICTS. 





[In thousands of dollars.] 


' iste istri reel Te -.¢, Total 
District) District | District] District | District) District District | District! Distrjet! District District, District United 
No. 1 No. 2 No.3 No. 4 No. 5 No. 6 No. 7 No. 8 N of No. 10 | No. 11 | No. 12 nitec 
(40 132 6 117 (69 141 381 117 8 " 199 215 States 
' " " ' + ft 
banks).| banks). | banks).| banks). | banks). banks). banks). | banks).) bark nk inks).! banks). , (1,648 
banks). 
Capital stock paid in 38,056 | 185,905 | 27,634 | 71,650 | 16,970 | 29,420 106,201 | 34,453 | 10,417 | 9,735 13,825 | 61,484 | 605,759 
Surplus fund 41,610 | 182,891 | 50, 864 82, 501 | 10,427 | 18,272 89,094 | 22, 639 4,273 3, 695 731 | 23,686 535, 773 
5 , a wei won | > ~ ™,- 7 207 ” - oon | ee F ve = 
Total capital and surplus.| 79,666 | 368,796 | 78,498 | 154,250 | 27,397 | 47,692 195,295 57,092 | 14,690 | 13.430 19.556. &5 170 1,141, 532 
Gross earnings: 
Interest and discount 17, 135 75, O81 8,635 25,085 1,284 | 9, 265 44,497 11,531 3,634 3,453 X20 26, OS4 232, 463 
Exchange and collection 
charges... $1 4652 103 25 tl r 23 2 oat ) { 260) > 404 
Commissions. 427 2, 284 115 277 53 122 1,624 134 “4 »D 25 284 6. 284 
Other earnings 2, 817 23, 69 3, 255 8, 349 923 1, 208 S, 945 2, 461 151 791 oT 07 56,319 
Total gross earning 20,420 101,522 12,108 33, 786 5, 301 11, 266 59,0989 | 14,728 3, 952 1, 63S tO. 0, 225 xy 70 
Ix penses: 
Salaries and wage 3 O44 17, 148 2, 230 6, O61 S70 2 180 10, 046 2. 730 O40 855 009 6, 708 54, 421 
Interest and discount on 
borrowed money . : 539 707 204 654 309 65s 957 9 a) LO $32 604 5, 952 
Interest on deposi! ; 7, 834 34, OUS » 969 12, 041 1,330 2,671, 17,942 3, 878 1,513 1,364 629 | 11,750 98, 039 
Se aaa ai 1. 630 623 703 1, 496 259 79 5, 760 882 204 210 211 1,070 14, 847 
Other expenses 2,213 10, 632 1, 283 3, 491 571 1,705 5, 877 1, 953 572 x34 OH) 3.926 ° 33. 647 
Total expense 15, 660 66, 208 7,389 23, 743 3, 339 S01 8,582 10,012 582 >, 449 2,871 | 24,058 206, 906 
Net earnings since last report 1,760 | 35,314 4,719 10, 043 1,962 | 3,253 17, 007 1,716 370 1, 189 1, 164 6, 167 90, 664 
Recoveries on charged-off asset 745 3, 205 126 1,374 177 236 952 624 70 152 4 699 8,744 
Total net earnings and 
recoveries....... 5, 505 38, 519 5, 145 11,417 2,139 3, 489 17, 959 5, 340 H40 1,341 1,248 | 6, 866 99, 408 
Losses charged off: 
On loans and discounts -| 2,957 5, 336 213 607 287 548 2,498 | 2,309 315 689 182 1.504 47,835 
On bonds, securities, etc. 578 601 178 241 117 207 $26 116 17 a t.. 377 2 869 
Other losses... 585 978 19) 645 3 144 715 96 $2 6 LSS 576 4, 186 
Total losses charged off 1,120 6,915 5SI 1, 493 $35 SOY 3,639 2, 521 364 706 670 2, 547 24, 890 
Net addition to profit 1,385 1,604 4, id 9,924 1, 704 2,590 14, 320 2,819 76 635 578 4,319 74, 518 
Dividends declared , 2,350 15, 287 2, 444 4, 803 709 1, 527 6, 428 1,932 2M 5 241 3, 43 10, 055 
Ratio of dividends declared to 


capital stock (annual basis) 

per cent... 12.4 16. 4 17.7 13.4 8.4 10.4 12.) 11.2 5.5 10.4 3.5 1.5 13.2 
Ratio of dividends declared to 

capital and surplus (annual 


basis)—per cent. ............. 5.9 8.3 6.2 6.2 5. 2 6.4 6.6 6.8 9 7 2 8.3 7.0 
Ratio of net profits to capital 

and surplus (annual basis 

og | ae 3.5 17.1 11.6 12.9 12.4 10.9 14.7 9.9 1.0 9.5 ) 10. 1 13. 1 











1506 FEDERAL RESERVE BULLETIN. Decemper, 1922. 


~~~ oon er a aoe ia 





FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 


A summary of banking and financial conditions abroad is presented statistically in the 


accompanying tables. 
ENGLAND. 


{Amounts in millions of pounds sterling.) 














| @e 7 =, 
| Deposit and note ac- | ¥ , a 8 | & 
} ¢ > Government float- | Nine London clearing 2 3 | 
counts, Bank of Eng- ; ° ° Discount rates. | 
land and Treasury. ing debt. banks.* 4 : > | § 
ee te ———_| a | | 
lq | & E A Esa | A 7 S 
2/2 | is | 3 $3 \% F le \e2l¢el- 
|82| 3 | ¥ is | 3 Ssiagis | 3 ‘ aE 
Year and | sa | « és ie a ~a tsa © 
month. Ba | F} 2 | | a ig. 3 pe ws! | 3 3 gs 8 
gsi 3 3 g¢ize| @ le8lig ai |e | Ba | - & | g 
‘a $2%\ sas 3 2 | a ~» | es a . e.i8 = 2 ‘ $3 
. os 3 2 — & |oo a 2 SF 5s \es vey | on 
o |AS| & = | & 3s ia 4 g ©“')a/8 a S| ss 2 
Ss by e co > | @ $ a cS 2 a o a s ° a — 8 | ¥ 
S 3| 3 a ew |} & & a 5 3 a2iz 5B ° | & 
u | 8a! 38 @ . | eBia S ~ ZB ° a | Hi a 
2 | os 3 ie 2 % sie if/is8 ; 8 | 
a B= | g $ a % S4 e | | o ~ 
3 © S 2 7) ° 6/3 3 5 o 8 | is F—| hal 3 e 
a 1o aA lS r= e& e | 3 a 8 ais |8lae |e /a] a z 
Average of end of | Per | Per | Per 
month figures: | | cent. | cent. | cent. 
GRRE 29 |...... 57| 38 BO a a i cane het s ea 1:870:| OE less. «< | 4 ¢ 
| aaa 103 | 348| 147) 146/1,( ?| 219 | 1,297 |...... eee Aa Ree 3, 252 | 40 | 6t | Ty 
eee 108 | 327; 136) 187) Lk 182 | 1,322; 97 | 1,176 309 | 1,768 | 2,911 33 4¢ 6 
1921, end of— ° | 
ee .| 104 312 175 157 1,124 214 | 1,338 | 102 | 1,196 306 | 1,802 | 2,938 | 41 3 
November......... 106 | 313) 144 157 1,108) 193 1,300| 96 | 1,205 311 1,793 | 2,921) 71 | 3§ | 3 5 
December. ........ 107 | 326 123 157 y 200 i, 260 106 | 1,191 315 | 1,818 | 3,178 | 73) 3 33. C5: 
1922, end of— | | | 
January ........... 103 | 305| 135 | 157 1,039) 116 1,154| 114| 1,192 333 | 1,826 | 3,309| 158 3 | 38 | 5% 
February.......... 102 | 298 138 | 157 112 | 1,069 111 | 1,152 357 | 1,802 | 3,088 A ae 23 | 3 42 | 
| aS 103 300 151 157 882 147 1,030 103 | 1,097 369 | 1,747 | 3,452 40 2 3 43 . 
I aka dalh gid iiss 102; 303, 134 157 759 193, 951! 107/ 1,065 378 1,737 | 3,305| 100, 2 2a 04k «18, 
ere: 103 | 208| 130| 157 771) 172) 943] 109/ 1,061 392/1,745|3,307| 52] 2b | 238) 44 | 1182 |...... 
eaters: 103 | 205; 131) 157, 761! 205| 965] 113) 1,070; 388 | 1,755|2,917| 29) 1g | 2 | 34 | 1182 |...... 
DE theccinde wrace 104 | 296 122 154 755 159 914 110) 1, 386 | 1,730 | 3,236 | 43 1% | 1%) 3 120.3 | 5.9 
a 103 | 293 124 154 715 153 868, 105 | 1,020 390 1,688 | 2,885 | 21 3 | 2 3 8 a oe 
September ........ 101 | 289 121 154 724 148 872 | 104 1,007 381 | 1,660 | 2,690; 7 2 2 3 122.7 |..0- 
CORSUEE.....0:-.05.) WE} BW 125 154 740 179 919 | 105 | 1,033 370 | 1,686 | 3,124 30 2 2 3) | 123.0 | 
November? ....... 00 |. 987 | 193 184 |.......]:....- ceencects WE] SRM 1) SMB E00 hiss cccchices 2 2h - op Saree Rea dss 





1 Less notes in currency notes account. 

3 Held by the Bank of England and by the Treasury as note reserve. 

* Average weekly figures. 

‘ Compilation of the Statist. 

5 Statist figure revised to exclude Germany. 

* Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 

7 Figures represent end of fourth week, except those for nine London clearing banks. 


FRANCE. 
[Amounts in millions of francs.]} 


























Bank of France. Government finances. Value of | Savings 
new | nks, 
| ae Price of antiaal “rae” | scaly 
Year and | o the ce of jan md ofde | sarin, 
month. Gold | Silver De- Circula- co oer Internal External Pe — posits(+) of the 
reserves.'| reserves. posits. tion. debt. ebt.3 a Pp nf Paris 
| purposes revenue.? petual |uponthe  with- banks 
of rente.‘ rench  draw- 7 
the war. market. als (—). 
1913, average........ | 3,343 | 629 830 i rere 390} 25,000 |..........  . | eon —65 | 59 
1920, average........ 3, 586 253 3, 527 38, 066 26, 000 De lnguesvckwale awn asnees 57. 34 | 654 | + 48 5 554 
1921, average........ 3, 568 | 274, 2,927| 37,404, 25,300 OUP i decsivin'ssincutssa oat Ceee| Liel +e 550 
| | | | 
1921. | | 
NUE cc csacnecs. 3, 575 | 278 | 2, 563 37, 154 25, 100 BO bsgdecunsns 35, 286 | 54. 30 | 3, 355 | 33 443 
November.......... 3, 576 | 279 2,563 | 36,336 24,500 |G RRS ee 54. 90 | 434; — 0.5 505 
December .......... 3, 576 280 2, 743 36, 487 24, 600 1,228 | 6242, 758 34,779 54.75 853 | + 38 527 
| ! 
1922. | | | 
DE <acciesces 3,576 280 | 2,392 36, 433 23, 000 Dee Fi adoncadssiseaddunncs 56. 55 750; +41 | 489 
February........ 3,577 i & 36,151 22, 500 ‘yf Re Se aa ie 59. 55 5,062; +100 | 489 
iarsasecess 3,578 282 | 2, 236 35, 528 21,500 1,154 | 243,857 35, 716 56.70 377 | + 49 455 
See 3,579 283 2,412 35, 787 2, 100 SIL lagancu¥esslcsduntewsc 57.60 459 | + 58 411 
ere 3,579 284 2,303 35,982 23,100 1,176 | sda whats eaeseoades 57.70 644) + 55 454 
| =a 3, 580 | 285 | 2,448 36,039 23, Jovoseccoce|eccsscoses 57.95 947 | + 53 474 
ee 3, 582 285 2, 36, 23,000 1,472 248,283 | 35, 685 58.25 485 | + 62 562 
| Se 3,583 286 | 2,170 36, 385 » gy RE |nteeeeeees 60.10 151; +66 | 512 
September......... 3,584 287 | 2, 36, 603 24,000 oo ae Jo secccceee 61.10 636 | + 58 484 
CS eee 3,635 288 2,170 36, 694 23,600 | Rj fnavecrnnes Jnveeceeeee Bee Issvscaswa +17 556 
November? ........ 3,636 | 289 | 2,284) 35,780 | 22,600 |.......... |-seeeeeess |neceeeceee|----nneeee|ecereeeeee|eeeeesseeeleeeserenes 
1 Not including gold reserve held abroad. § Average for 11 months. 
2 From indirect taxation and Government monopolies. * Estimate in the French Senate. 
* Foreign debt converted to francs at par. 7 November figures for Bank of France represent end of fourth week only. 


4 Figure for the last Wednesday in the month. 
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ITALY 
{Amounts in millions of lire.] 








Leading private banks.! Banks of issue. Government finances. 
Loans, ; Index 
dis- Depos- Depos- . Princi- | 2Um 
Year and Com- Circula- Treas- Short- bers of 
month. ar yd > Gold Total — mer- tionfor Stt® ‘ury ‘term | Total pal | securi- 
Cash. re- re cial |account “7% metal- treas- public) Te%® | ties 
duefrom corre-| dis corve. serve. | ™MAMd ciren- | ofthe T@°Y icre ury | debt2 2S prices. 
corre- spond-| counts. ; * | Mabili- | Sfton.| state. | notes. Sure nil | during |Prces- 
spond-_ ents. ties. : \ : month.* 
ents. 
1913,endof Dec. 129 2,007) 1,674, 857 1,375, 1,661, 318) 2,284 ......... er ee BOR 
1920,end of Dec. 1,308 16,539 15,810 7,074 1,058 2,077 | 2,563 8,088 "10,743 2,208 161 | 18,200 onsen oe 
1921, average... 1,200 16,242 16,001 | 7, 500 1/074 2,020 23352 | 9,304 9,064 2) 267 —., i019 | 87.12 
1921, en — 
tse. 1,052 | 17,223 16,825 7,327 1,073 1,966 2,124) 9,785 8,305 2,267 159 | 21,612 ....... 564 | 87.04 
October ...| 1,364 17.185 17,022 7,816 15086 15900) 2,243 9,746, 8,554 2,267 159 | 22,907 110,754 1,404 | 91.07 
November. 1,174 12,844 212,778 | 7,810 1,089 15948 2,151 9,435 8,485 2,267 7 Nii eed aeanind 648 | 83.99 
“naa -| 1,997 11,797 | 12,502 | 10,020 1,092 1,999 2,913 | 10,304 8,505 2,267 170 | 24,600 111,900 1,458 80.13 
end of— 
January... 1,426 11,334 11,616 10,156 1,109 1,996 2,848 | 10,183 8,570 2, 267 OC ene w 909 96.61 
February... 1,081 | 11,446 11,482 | 10,029 1,100, 1,971 2,562| 9,631 8,626 2/267 170 |........2..02se- 1,366 94.10 
March...... 965 11,407 | 111403} 9,833 12118 15956 27687 9,589 8,523 2,267 andra eine 759 | 88.82 
April...... 908 | 11,752 11,708 | 10,113 1,122) 1,964 2,473 | 9,360 8,350 2267  170|.............-.. 1,337 | 88.43 
| ee 841 11,732 | 11,698 | 9,323 1,104 1,963 2,572 | 9,259 8,061 2, 267 ge eee 667 | 93.13 
/ eee 845 11,980 , 11,863 9, 505 1, 106 1,976 2,740 9,615 8,049 2,267 170 | 24,108 113,204 1, 454 94. 88 
a 861 12,118 11,896 9 051 1,125 1,991 2,524 | 9,947 8,050 2, 267 BOO Miadasatdlinaanade 78% 95.19 
August..... 763 | 12,164 | 11/883 | 9,086 1,125! 2,024; 2,605) 9,695 8,050 27267 ........|........ sseseeee 1,306 | 103.01 
SR Ran ee 8, 804 1,125 2,024 2,499 9,924 OS eee coe] 20,208 |. ae 682 | 105, 86 
isch ceddhcnacbibias<citbind 6<xs 8, 501 1,156 | 2,039 2,641 | 9,782 BAU tens ceecibiadeues Maden uaaicses 1,354 | 109.90 








1 Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and Banca Italiano di Sconto until November, 1921. 

2 Includes paper circulation of the State and of banks on account of the State. 

3 Revenues from State railways; from post, telegraph, and telephone; from State domain; from import duties on grain; and from Govern- 
ment sales of sugar are not included from November, 1921. 

4 Figures for 1921 based on quotations of Dec. 31, 1920=100; those for 1922 on quotations of Dec. 31, 1921=100. 


GERMANY. 


{Amounts in millions of marks.) 


Stew , a Index of securi 
Reichsbank statistics. iovernment finances. ei ties prices.’ 
—— ms | — 
| assen- and bond 
Liat oy Dis Com- scheine issues 
sn Gold counted mercial Note in circu- Receipts, Revenze Treasury placed on 25 15 
re reasur paper. circu- Deposits.'\Clearings. lation.! from of state bills out- German stocks. | bonds 
serve.! i y dis- lation.! taxes. railways. standing.' market. : , 
counted. 
| | ss 
| 
1918, average.... 1,068 | —............. 1, 958 668 | | a ra 207 13 SOF hedaccacesslnndscddelaeanguns 
1920, average...| 1, 47, 980 53, 064 17, 702 57, 898 SEY tidacadnxundsdacthenk@tlecnbamiadiel oaubhudeakbanelanmiaeaecdas 
1921, average...| 1, 83, 133 80, 952 20,213 | 89, 297 8, 861 6, 285 2,358 192,832 RGU Li cwcaduabeceswads 
1921. 
98, 705 881 18,303 119, 496 7,316 6, 185 2,825 218,000 SRP hisevenadiasukenns 


2 
% 


114, 023 1, 446 


25,313 140, 493 7,330 © 7,044 3,397 226,676 7,135 4269 181 
132, 331 1,062 | 113, 639 


32,906 120,835 8, 325 8,016 4,329 246,921 5,965 6206 *147 





— g82 288 


126, 161 1,592 | 115,376 23,412 116,680 8, 046 8, 802 4,415 255,678 4,831 223 152 

134, 252 1,887 | 120,026| 26,526 109,816 7,97 9,614 4,659 262,817 2,101 222 154 

146, 531 2,152 | 130, 671 | 33,358 170,357 8,701 14, 065 7,096 271,935 6,416 274 169 

i, 155, 618 | 2,403 | 140, 420 31,616 175,977 9,183 13,193 8,997 280,935 3,992 265 268 

ts 167,794 3,377 | 151,949 33,128 179,370 9.440 17,619 10,984 289, 246 4, 152 242 297 

| i 186, 126 4,752 169,212 | 37,174 191,414 10,374 17,776 12,781 311,600 2, 762 224 298 

| kh 207, 858 8,122 189,795 | 39,976 | 243,493 12; 234 21,547 15,396 307,810 2,330 282 430 

i | # 249,766 | 21,704 | 238,147 | 56,124 374,856 13,383 31,466 18,053 | 331,000 2, 468 299 662 
September..... a 349,770 50,234 | 316,870; 110,012 473,715 13,995 | 31,692 25,332 451,000 7,937 445 1,933 
October ....... 1; 477,201 101, 155 | 469,457 | 140,779 |.......... 14,009 | 50,1 98, 161 604,000 7, 187 653 2, 662 
November..... 1,005 | 672,222 246,949 | 754,086 | 240/969 |.......... 8 en Core 839 2, 123 4,472 


! | 


"| 





' End of month. 
2 Calculated by the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 —- bonds (prices as of Jan. 1, 1921—100). These 
conne, eee = eo now include subscription privileges which were heretofore omitted igures are as of beginning of month. 
of March, 191 
‘ 7) of Nov. 10, iva. 
6 As of Dec. 30, 1921. 
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NORWAY. 


{Amounts in millions of kroner.} 





’ Norges Bank. Private commercial banks (103). 
- : or. Bankrupt- 
Year and month. . ; 
7 . ; Loans Total cies. 
Gold Note ; Loans and Clearings at : 
; : : Deposits. : hatettont and Deposits aggregate 
holdings. | circulation. discounts. Christiania. diseounts. resouress. ‘ 
Number. 
a 184 123 14 Mts seat vcaamdl ocean ce eemewets ik csinbec ees ictecwal Wodmness wks 
SR crs 5 tkoscesaddcances 147 451 102 419 652 3,921 Ss 2 eae rrr 32 
er 147 417 111 443 537 3,840 3, 338 5, 164 86 
1921, end of— 
October Vidbaeendssvvcbepadeuns 147 411 113 453 589 3,742 3,275 5, 196 79 
NT sc hSnisssscevcenié one 147 395 121 439 538 3,677 3,231 5,113 8&8 
AE ere 147 410 141 476 551 3, 508 3,305 4,944 84 
1922, end of— 
re ee oe 147 378 131 433 524 3,413 3,202 4,805 sg 
Es on erninn ev oeencutess 147 376 141 428 494 3,346 3,172 4,755 78 
eS era eee 147 385 151 449 628 3, 280 3,124 4,690 107 
ON ee Sa ee 147 386 143 447 516 3,302 3,118 4,755 78 
Re ee re 147 375 152 446 525 3, 307 3, 086 4,783 129 
PRR ircaccaguddsveteseeceesd 117 385 133 441 532 3,354 3, 080 4, 804 94 
NT 2 SE eee erre 147 382 137 445 166 3, 364 3,083 4,810 68 
ree 147 385 133 445 468 3,295 3,036 4,751 79 
OS ee 147 384 135 144 447 3, 260 3, 004 4,737 59 
October... ... ea ere UALS 147 383 173 490 5S1 3, 178 2,936 +, 636 67 
1 Includes balances abroad. 
SWEDEN. 
{Amounts in millions of kronor.} 
oe Government Joint-stock Protested Foreign 
Riksbenk. finances. banks. heist bits th.! ex- Value 
uring month. 
; . Busi- —— Index | of stock 
ness value of nuin- | issues 
Year and month . | Bills fail- krona ber of | regis- 
Gold eq Float-  dis- | | Pore abroad Stock — 
coin Note ‘le Fund : E ,08DS ’ during ; prices—| during 
and | circu. | De&_ | Clear “State ing counted ang dis-; NY™- | vatue. month.) ‘“reigm 4 jist.) the 
bul- | lation posits. | ings. debt State with counts ber. cur- montb 
tion , debt. Riks- or rencies : 
: bank. =100).! 
1913, end of December... 102 235 198 585 628 20 129 2,287, 4,314 2 SO tissencwen 258 24 
1920, average............ 269 733 226 3, 596 1, 281 248 476 6,008 | 3, 586 6 196 112.9 176 61 
1921, oe eiewh sanenes 2 661 193 Se 389 5, 948 6, 907 15 432 121.8 121 3l 
1921, end of— | 
September Smee 276 672 113 | 2,609 1, 368 60 330 5,901 | 5,786 10 493 121.4 114 13 
TS. 276 650 126 | 2,310 1, 393 63 34] 5,837 ' 6,449 13 505 124.9 107 17 
November.......... 275 628 188 | 2,364 1,409 77 35 5,735 | 6,089 13 491 124.0 104 19 
December .......... 275 628 331 3, 305 1, 433 78 464 5, 656 6, 298 10 528 126.3 107 21 
1922, end of— 
January Pe Nesuwans 275 563 327 | 2,332 1, 434 84 421 5,654 6,345 9 509 126.6 109 18 
I 27 579 346 | 2,122 1, 435 87 429 5,572 | 6,272 10 398 129. 2 94 18 
___, Rees 274 626 312 2,354 1, 435 90 447 5,474 7,559 13 513 128.3 89 23 
SR eer 274 582 301 1,936 1,434 92 404 5,430 | 6,965 12 400 126.6 100 15 
ee a 274 567 BOG | AMEE lensthpesslecechaee 380 5,378 | 7,581 | 10 430 124.8 115 50 
JUNO. .s.s.- eugene are 27 585 247 pte lacaoupesblcesweres 320 5, 388 6,599 | 10 |} 262 125.6 113 63 
ee re 274 551 243 hee ee ee 307 5, 268 6,417 12 374 127.0 113 35 
BUGON oc vvccoetess 274 559 213 J 3 eens errs 293 5,221 | 5,461 6 300 128.8 110 22 
September ......... 274 2 eee SE la vanpnarienseb aay a (OS) eee 371 130. 5 ) 2 eee oe 
Octener........ as 27 569 |.. -| 1,995 a Sag ee re 206 Gy SU Badssnkee Selena cess 131.7 | eee 


1Source: Kommersiella Meddelanden. 
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JAPAN. 


{Amounts in millions of yen.] 


Bank of Japan. 


Tokyo banks. 


Government 





finances. 
Index 
: Gov- : Capital of | 
Year and month. oe ee Ad- on. | = Aver- pro- securi- 
Note | herve An vances} sont | vate Cash | wo4,, Total | Total age = Inter- | Exter-| jected. ties 
circu- | * “or dis. on | ge os- | 2@POS-| OM | yong. depos-| clear- dis nal nal prices. 
lation. fa ~*~. | foreign | = P itsin hand. “ its. ings. count loans. | loans. 
notes.? | counts. bills its in Japan rate 
- | Japan. | °2P82- : 
1913, average. . 363 216 17 3 ‘ 7 | Oe 364 8.38 1,075) 1,484 i tecdeatad 
1921, average......| 1,226 1, 200 107 9 297 50 1,932 2, 572 9.00 1, 956 1, 044 186 194 
1921. 
End of— 
October..... 1, 255 1, 255 157 0 309 34 1, 993 2,679 8.50; 2,088 1,362 198 198 
November....| 1,2 1, 264 197 30 325 37 1,989 2, 783 8.79 2,118 1, 362 146 190 
December..... l 1, 246 298 26 203 35 2, 000 3, 340 9. 20 2,149 1, 362 222 191 
1922. 
End of— , 
vanuary.. . .| 1,377 1, 241 224 56 277 35 110 1,984; 1,743 2,246 83 196 
February ....- 1, 246 1, 223 72 26 328 27 113 1, 950 1, 751 2,438 9. 02 2, 162 1, 362 200 188 
March........ 1, 289 1,289 248 8 422 29 14] 1, 963 1,749 3, 099 9. 09 2,185 1,359 163 182 
ey 1, 226 1, 263 267 61 920 30 130 1,980 1, 761 2, 809 9. 34 2, 235 1,359 217 160 
_. Spee 1, 203 J, 203 178 a) 469 33 120 | 1,973 748 3, 143 9.42 | 2,264 1,359 110 168 
ra 1,344 1, 223 179 98 377 45 122 1,998 1, 798 3, 178 9. 45 2, 241 1,359 121 170 
i eee 1, 224 1, 220 133 82 27 35 27 1,971 1, 802 2, 766 9.38 | 2,277 1,359 101 165 
ee ee 1,280} 1,132 241 90 488 30 115} 1,928] 1,783; 2,582} 9.42/......../.. 93 165 
September.... 1,237 1,069 134 115 382 29 145 1,921 1, 822 2, 750 Di ie cccdcnglesdaxsnsicenadeqabinwanas 
October....... 1, 236 1,068 160 142 437 33 126 1, 926 1,812 ET Nihovvanshenadsdaidinvddccnawleedeenasaeeaenl 
November.... 1,241 1, 066 183 141 445 40) ne 


1 Figures apply to last day of month in case of Bank of 7 to last Saturday of the month for other items. 

2 This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home. 
3 Tokyo market. 

‘ During January, February, April, October, November, and December, 1913, G 


vernment deposits averaged 4,198,000 yen. 
of the year there was an average monthly overdraft of 8,942,000 yen 


During the rest 


ARGENTINA. 








{[Am(¢ 
Banks. 
Dis- ( 
, count 
Year and mo De- a 
posits id- 
paper vances | Gold 
End of 
1913 , 1, 464 1, 5A 62 
1919..... 5, OLO 2, 11 66 
ca ae 3,530 2,505 16 
1921...... : 3,375 2,543 6 
1921 
End of— 
September... .. 3,447 » 492 36 
October. ...... sas 8,391 2, 467 36 
November.......... ie a 3, 359 2, 501 36 
December........- at ares <ssuvl ware 2, 543 36 
1922 
End of— 
January....... 2, 529 6 
February. . .. 2, 565 36 
March....... 2,512 36 
po eee ee 2,489 36 
May 2, 461 35 
bis sedeacess 2, 461 35 
ee 2,473 35 
pS Eee eee ee 2,491 35 
September ........... 2,514 35 


1 [Ineluding figures of Banco de la Nacién 





yunts it 


‘ash. 


Paper. 


pt et ft 
«J 
w 


1, 064 
994 
OR 1 
999 
, 016 
060 
O13 
, 041 
1,048 


millions of 


pesos ] 


Banco de la Nacién 


Dis- Ca 
De- = ts 
posits “ a 
paper). 2d" || Gold 
p per 
fl 478 32 
1, 250 676 39 
1,412 804 25 
1,310 866 23 
1,350 816 23 
1,311 803 23 
1, 293 840 23 
1,310 866 * 23 
1,310 887 23 
1,310 913 23 
lade S84 23 
1, 283 R7 23 
1, 294 906 23 
1,329 933 23 
1, 322 920 23 
1,353 916 23 
1,346 950 23 


180 
268 
406 
410 


43 1 
448 
463 
410 


Clear- 
ings 
in 
Buenos 
Aires 


paper). 


076 
909 

33 
, 482 


© doh 
~ 





Caja de Conversién. 


Note 
circu- 
lation 

(paper 
i, 
A, 
l 


, 363 
, 363 








Gold 
bonds 
Gold de- 
re- posited 
Serve. in 
lega- 
tions. 


466 
466 
466 
466 


> > 


466 
466 
466 
466 
166 
$66 
466 
466 
466 


ee 


Liabili- 
ties of 
bank- 
rupt- 
cies 
during 
month 
paper). 
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Abstract of condition reports of State member na Agricultural credit—Continued: ts 
PM acecca scan deensner shed iceeek 371, 630, 870, 1142 Joint Commission of Agricultural Inquiry, 
Acceptances; QOD iin vesscniscisncdigdieimineed > 262 
Acceptance liabilities | Questionnaire of Department of Agriculture. . 266 
sritish | Ee ee 284, 515, 1049 | Agricultural exports from the United States. ...... 268 
RY 6 6 x's 440 +h snsewenewet eet 284 | Agricultural movements, index of...............---. 295, 
ee ee ere 284 455, 592, 721, 851, 980, 1109, 1227, 1352, 1471 
Member banks. . 283, 514, 771, 1048 | Agricultural paper: 
Amendment to Regulation hn kia Src ei 433 sill recommended by Joint Commission of 
Bankers’ acceptances, holdings of, by Federal Agricultural Inquiry, relative to loans on, 
reserve banks. . .. 283, 514, 771, 1048 WE Ie NN i iivinccsis one ccd cha s snes 318 
(See also Discount and open- -market opera- (Cooperative marketing associations, eligibility 
tions. ) ; of paper of.. se . 931, 1044 
Banks granted authority to accept up to 100 per Discounted by ‘Federal reserve banks... .. .. 
cent of capital and surplus.......... 922, 1042, 1170 228, 343, 465, 603, 733, 872, 989, 1118, 1237, St 361, 1481 
Bills of pi drawn against actually exist- Held by Federal reserve banks 
ing values within the meaning of section 13 RE RAT 90, 
of the Federal reserve act .................. 1286 231, 345, 467, 606, 735, 875, 
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salle ae dcat ULL EEee 931, 1044 Year ending June 30, 1922... . AP aS 862 
Cee EE NON os a kce eens aces cece ae des 432 Margin between discount rates charged by 


Held by Federal reserve banks 
Each month 
468, 607,736, 876, 992, 1121, 
Year ending June 30 
Maturity of, ruling on 
Purchased by Federal reserve banks 
Each month 88, 229, 344, 
466, 604, 734, 873, 990, 1119, 1238, 1362, 1482 


90, 232, 346, 
1240, 1364, 1484 
862 


Your oticitio Bay, 1082. o. 02. oe cc dcawscss 865 
Regulation A, amendment to................. 433 
Security, character of, to be held by accepting 

WMI arrnscr ocx veatiedascer mens S20 ne sun eee 2 
Acts: 
Amending Federal farm loan act, views of Fed- 
etal Reserve Boar Otis ..< on. i ccc cvecevs 318 
Amending Federal reserve act- 
Section 9—Limitation on discounting for 
rere 831, 933 
Section 10- 
Increasing membership on Federal 
ee ey re 830 
Report of House Banking and Cur- 
rency Committee on........... 501 
Limiting cost of Federal reserve bank 
ee eee ee ery > 830 
Amending German bank act.............--- 522, 688 
Amending national bank act, providing suc- 
cession for 99 years to national banking asso- 
sits aktns new sdadans Kennddonaeee. 831 
Creating new bank of issue in Austria ........ 1083 


Creating World War Foreign Debt Commission. 386 





Federal reserve act of Peru.............-...-- 515 
Reserve act of South Africa.................. 1329 
Actually existing values, bills of exchange drawn 
III icici v pn vanachwerarecwanneeee 1286 
Administrator, executor, etc. (See Fiduciary pow- 
ers. ) 
Advisory Council, Federal. (See Federal Advisory 
Council.) 
Agricultural conditions in Mexico.............-.. L080 | 
Agricultural credit: 
Crop-moving problem.................-.-.--- 1151 
Discussion of................... 2, 261, 498, 771, 1151 
Export situation in relation to................ 267 
Federal Advisory Council on................. 263 
Federal Reserve Board on.................. 264, 267 


member banks and Federal reserve banks... 266 
Rediscount of, during crop-moving season. 1153 
eC C I bi. 66 ois ao inccnetcactingecas cide 498 
Agriculture, monthly reports on condition. ..-. --- 10, 
133, 272, 391, 505, 650, 777, 911, 1033, 1160, 1275, 1399 
Allies. (See Reparations. 
Suevadinan to German bank act.. 522, 688 
Amendment to national bank act providing succes- 
sion for 99 years to national banking associations. 831 


Amendments to Federal reserve act: 
Section 9—Limitation on discounting for State 
WRONN diieag GA ee cans eae A ee eae 831, 933 
Section 10- 
Increasing membership on Federal Re- 


ores eer. 830 
Report of House — and Cur- 
rency Committee on. a éca's: 
Limiting cost of Federal reserve bank 
buildings..................--.----+---- 830 
American Foreign Banking waeenintay New York 
City, foreign branches of. . eke nec ace nikal oe 
—— 
Budget. . 562 
( ‘learings i in Buenos Aires.. 1388, 1509 
Condition statements— 
on er, 316, 


493, 638, 764, 955, 1150, 1266, 1388, 1509 
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